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Cut of 

21% in 

public 


Environfcnent Secretary Michael 
Heselllne yesterday ann ounced 
a 21 per. cent cut in housing 
expenditure and. further council- 
house rent ~ increases for the 
coming year. 

In the first of the Govern- 
ment’s revised public spending 
programmes to be disclosed. 
1540m i; to be cut from local 
authority housing programmes 
in England. There will be a 
20 per cent reduction in the 
allocation for Scottish council 
bousing. 

Rents will increase in the 
second half of the year by an 
average of 60p a - week. 

Chancellor Sir Geoffrey Howe 
clearly indicated in the Com- 
mons that public sector borrow- 
ing would be held down in the 
coming financial year. Back 
Page, Parliament, Page 10 

Hostage hardline 

Iranian students bolding the 50 
hostages at the U.S. Embassy 
in Tehran dismissed as " foolish 
expectation" American hopes 
that the captives might be re- 
leased before the deposed Shah 
could be returned to Iran War 
for Khomeini’s ear. Page 3 - 

Kosygin hits out 

Soviet Premier Alexei Kosygin, 
76 yesterday, appeared in 
public for the first time since 
his heart attack last October. 
He made a fierce attack on the 
West, which he said was trying 
to undermine East-West 
detente. 

Flood emergency 

California Governor Jerry 
Brown has declared a state of 
emergency id the southern part 
of the U.S. state after flooding 
caused 16 deaths and damage in 
excess of $I00m. Page 4 . 

No licence 

The Commission on the Safety 
of Medicines decided not to 
grant a full product licence for 
the long-term contraceptive 
injection Depo-Provera manu- 
factured by Upjohn. 

Jenkins' plea 

President of the European 
Commission. Roy Jenkins, is to 
make a personal appeal to 
President Giscard d’Estaing of 
France in an attempt ' to per- 
suade the French Government 
to obey the European Courts of 
Justice over curbs on British 
lamb imports. Page 2 

Award for PHger 

John Pilger of the Daily Mirror 
has been named Journalist of 
the . Year In. the British Press 
Awards for 1979 for his reports 
from Cambodia. Page 6 

Republican quits 

U.S. Republican Congressman 
Richard Kelly, who has admitted 
taking $25,000 from FBI under- 
cover agents in the Abscam 
inquiry, resigned from hes 
party's policy-making caucus 
before it could expei him. 
Page 4 

Ice gold 

American Eric Heiden, 21, 
dressed in a golden stilt, became 
the first man to win four speed 
skating gold medals in a single 
winter Olympic Games at .Lake 
Placid. U.S. 

Briefly... . 

AH 13 people aboard 2 light 
aircraft ‘.were killed when it 
crashed while attempting an 
emergency landing at Sydney 
international airport, Australia. 
India's two main. non-Com- 
munist ’ opposition parties, 
whose split last year opened 
the way for Premier Indira 
Gandhi’s return to power, are 
considering a merger. 

China, which five years ago 
condemned classical music as 
bourgeois and reactionary, held 
a ceremony to mark the 170th 
anniversary of Chopin’s birth. 


Equities 
and gilts 
dull; £ 
firmer 


® EQUITIES were dull, de- 
pressed by labour disputes, and 
the FT 30-share index shed 0.7 
to close at 457.6. However, oil 
shares were firm and the Gold 
Mines index rose 13.9 to 341.0. 

® GILTS were mixed with 
shorts making gains up to { 
although longs lost as much as 
i overshadowed by anticipation 
of new Government funding. 
The FT Government Securities 
index eased 0.12 to 65.84. 

• STERLING rose 75 points to 
$2.2870 ($2.2795) and It index 
rose to 72.8 (72.5). DOLLAR 
was unchanged against Japanese 
currency, at Y246 but eased to 
DM 1.7465 (DM 1.7475) and 
SwFr 1.6400 (SwFr 1.6430). Its 
index eased to 85.6 (85.7). 

© PARIS CALL MONEY re- 
t nmed to the five-year peak of 

Pi PARIS 



S. Wales pit votes 
show growing 
opposition to strike 

BY OUR LABOUR EDITOR 

A caU to miners in Sonth Wales to strike from Monday in protest at job losses 
raised by the proposed rundown in the steel industry may be rejected, accord- 
ing to first reports from the coalfield, where voting is taking place. 


Miners at a number of pits to have rejected the strike pro- 
appeared unwilling to take posal. though some more 


action without approval either militant collieries, among them the I 
of their national executive com- those losing most mooey and atlen 
ntittee or the TUC. facing closure, will not vote derac 

Area leaders of the National until tomorrow. tmioi 

Union of Mineworkers called the NUM officials will announce vote. 


rejected the strike pro- Mr. Don Hayward. NUM area 
though some more administrative officer, accused 
collieries, among them the NCB last night of a vicious 
3smg most money and attempt to undermine the 
closure, will not vote democratic processes of the 
morrow. union by trying to influence the 


strike to capitalise on the mili- whether the strike is to go ahead Irrespective of the way tin? 


tancy of the steelworkers in 

tfa«r pay dispute. counted early j n the afternoon, would call an emergency eon- 

Tney feared that if the steel ^ T k p U£ , s ip V lodee spore- terence on Tuesday “ to deter- 
pay strike was settled the pro- ta ~. ' Nant^arw Coilierv near mi °e a course of action against 

^ t h ^S stc ‘ <Jsur ‘" w “ UIdsnby 

Delegates from every colliery '^e ^vMby’tfe Wc.‘ but 


votes have been strike vote went. 


would call an emergency con- 
ference on Tuesday “ to deter- 


Sir Derek Ezra, chairman of 
the NCB. said that a strike 


mously at a meeting on Wednes- 
day to strike from Monday. 


alone. Our men are very angry.” 
Miners' leaders bitterly 


They fear that British Steel- atl „£d the National Coal 


Corporation plans to cut 11.300 
jobs at the LJanwern and Port 
Tafbot steelworks by August 
mil hit the coalfield very 
seriously. 


Board for “ gross interference ” 
in union affairs. 


of the coalfield and the people 
who work in it. 

“I can understand the 
anxiety of raineworkers in 
South Wales who believe their 


They said that managers had J' obs to be threatened. But the 


attempted to force pits to bring 
forward their meetings, and had 


But more than a quarter of been passing on results from one 


the pits in the coalfield there 
was an overwhelming “ No " 
vote to the strike call. 

At Cynheidre Colliery, near 
Llanelli, Dyfed, one of the big- 
gest pits in South Wales, Dir. 
Gian Morgan, miners’ lodge vice- 
chairman, admitted that the 
leaders’ recommendation was 
rejected overwhelmingly. 

"Nobody wants a strike. The 
leadership are out of touch with 
the membership," he said. 

At least 10 pits are believed 


colliery to anoLher in an effort 
to swing the vote. 


way out is certainly not to add 
to the coalfield's financial 
burden by taking industrial 
action .” 

Labour News Page 10 


NEW 21.4% ^ 

Water authority employers 
yesterday improved their pay 
offer to 33.000 manual 
workers in the supply and 
sewerage industry by putting 
forward a package worth 21.4 
per cent- Back Page 


WATER OFFER 

» Employment Secretary James 

i Prior hinted at future legisla- 

I tion on legally enforceable 

. contracts which would enable 

employers to pay higher 
> wages in return for two or 

l three years of guaranteed 

production. Page 10 


12 J per gent touched last De- 
cember. 

© GOLD rose $30 to $657.50 in 
London. .. 

® WALL STREET . was 7.34 
lawe’r at 879252 .shortly before 
the close. ... 

• BRITISH GAS Corporation 
and Mobil will recommend lay- 
ing a £2bn North Sea gas pipe- 
line soop. Back and Page 8 

© CAPITAL SPENDING by 
industry last year rose 4 per 
cent against 197S, but invest- 
ment in manufacturing was 
static. Page 6 

O UK IMPORTS from the USSR 
rose 20 per cent last year to 
£S2S-9ro from 1978’s £688-2m 
while exports to Russia fell to 
£419m against 1978*5 f 423.1m. 
Page 4 

© FORD OF BRITAIN has 

reached an agreement worth 
about £12m a year for the ex- 
port of about 3,000 medium- 
weight trucks annually to 
India. Page. 4 

9 SHELL CHEMICALS plans 
to raise the price of polypro- 
pylene by 10 per cent next 
month and -warns of further 
price increases. Page 6 

© WESTLAND HELICOPTERS, 
the military helicopter manu- 
facturer. may enter the civil 
aviation market bringing it into 
competition with the big U.S. 
producers. Page 6 

COMPANIES 

© AI INDUSTRIAL Products 
incurred a second-half loss in 
1979 of £191,000 against a pre- 
vious profit of £653,000 and the 
final dividend is being omitted. 
Pre-tax surplus for the year fell 
to £60,000 (£l-22m) due mainly 
to the engineering dispute. 
Page 18 

© GUTEHOFFNUNGSHUETTE 
Europe’s largest mechanical 
. engineering group, reports a 
23.2 per cent increase in new 
orders to "DM 7.2bn f£l-8bn) in 
the first six months of last 
year. Page 32 

e FIRESTONE TIRE and 
Rubber, the second-largest U.S. 
tyre producer, reported a first- 
quarter loss of $13.Sm (£6. 08ml 
after foreign currency losses of 
S16.6m due to Brazil’s currency 
devaluation. Page 20 

©-SIME DARBY, the Malaysian 
multinational, has increased by 
21.5 per cent its first -half pre- 
tax profits to 13 5 -2m ringgit 
,{£27.15ra) from JILSm ringgit 
previously- Page 22 


EEC offers three-way 
talks on steel dispute 


BY ROBIN REEVES AND GILES MERRITT IN BRUSSELS 


THE EUROPEAN Commission 
last night stepped into the UK 
steel dispute with a proposal 
for three-way discussions in 
Brussels during the coming 
weeks between itself, the 
British Steel Corporation and 
the steel unions. * 

The commission's initiative 
came at the end of a day 
during which British steel 
problems had dominated a pub- 
lic hearing by a European 
Parliament committee, attended 
by BSC top management and 
senior TUC leaders. This was 
followed by private discussions 
between the two parties and 
the commission. 

The commission's proposals 
for fresh talks on the speed 
and scale of BSC’s plan to cut 
52.000 jobs by the end of 
August followed criticism inside 
the commission of the time 
scale. 

Mr. Len Murray, TUC general 


secretary, said he had warned 
Viscount Etienne Davignou, the 
Industry Comraisr-ioner. and 
Mr. Henk Vredeling. the Social 
Affairs. Commissioner, that the 
present BSC redundancy pro- 
gramme could create political 
instability in Britain. 

He repeated earlier warnings 
of ** big trouble " from tbe union 
movement unless the plan was 
watered down. 

Mr. Murray said the commis- 
sion had indicated to him that 
three years would be a more 
reasonable timetable for 
restructuring on such a scale. 

Mr. Bob Scholey. BSC’s chief 
executive, was unenthusiastic 
about the commission’s pro- 
posal, although he did not 
dismiss it out of hand. He said 
he could not see what light a 
third party could cast on a well- 
known problem. If BSC did not 
quickly improve its competitive- 
ness, even more jobs would 


disappear. 

Exact details of the commis- 
sion's plan to defuse the 
dispute before BSC’s March 31 
deadline for settling the re- 
dundancies issue are still being 
worked out It is understood, 
though, that the commission 
does not envisage a round-table 
conference but rather a series 
of dialogues between itself and 
each of the two parties. 

As a first step, the commis- 
sion is to ask the British 
Government for a comprehen- 
sive memorandum on the 
proposed rundown. 

The commission's authority 
as an arbitrator is being 
strengthened by suggestions 
that it could dramatically boost 
Community aid to the UK steel 
industry. 

Mr. Vredeling is understood 
to be considering use of the 
“ open-endedness ” of certain 
Continued on Back Page 


Iran road contract threatened 


BY RAY MAUGHAM 

BATH AND PORTLAND, the 
civil engineering group, is 
threatening to end its £100m 
road contract in Iran. After 
talks with the Export Credits 
Guarantee Department, the 
group will not allocate further 
resources to tbe job. 

Sir Kenneth Selby, chairman, 
said yesterday: “We are 
advised that we have valid 
grounds for terminating the 
contract now and for obtaining 
full damages from the client 
(.the Iran Ministry of Roads) . . 
Should tire client not pay 
when claims are validated these 
would fall upon the ECGD." 

The ECGD has covered 90 per 
cent of the value of the con- 
tract 

A letter to Tehran asks the 


Mini stry to bring all payments 
up to date forthwith and meet 
its other contractual obligations, 
** otherwise we shall not be able 
to complete the work." 

Bath and Portland is one of 
the largest employers of British 
nationals in Iran with a UK staff 
of 50. The contract to build a 
major 180-mile road through 
Baluchistan was started in the 
autumn of 1975 but work was 
suspended in February 1978 
and stage payments fell into 
arrears. 

The group was urged to 
restart in April last year, when 
it was owed £18m on work 
completed and employed assets 
of £37m in Iran. 

Sir Kenneth said: “To this 
day vital payments of foreign 
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U.S. hint 
of higher 
tariff on 
UK trade 


BY REGINALD DALE 

THE U.S. does not rule out the 
imposition of higher tariffs on 
British goods in retaliation for 
the UK’s curbs on imports of 
American synthetic fibres. Mr. 
Reubin Askew, the U.S. Special 
Trade Representative, said in 
London yesterday.' 

U.S.-EEC consultations on the 
Anglo-American trade dispute 
over synthetic fibres will start 
in Brussels in two weeks’ time. 
Mr. Askew said, after talks with 
Mr. Juhn Nott, the Trade 
Secretary. 

He hoped the consultations 
would result in the U.S. being 
satisfactorily compensated for 
the latest British import curbs, 
as provided for under the 
General Agreement on Tariffs 
and Trade 

If compensation could not be 
agreed, however, the U.S. would 
have the right to impose new 
duties on British exports in re- 
taliation. ■' 1 am not suggesting 
we should increase our les/ics. 
but f am not precluding it 
either." he said. 

The U.S. was determined to 
assert its rights under GATT, 
and the British action “ will 
cost them.” Negotiated compen- 
sation would normally take the 
form of easier access to the UK 
market for other types of 
American exports. 

Mr. Askew said he was not 
only concerned at the impact 
on U.S. exports of the British 
quotas on polyester filament and 
nylon carpet yarn, authorised 
by the EEC Commission earlier 
this week. He was particularly 
concerned at the way they had 
■been introduced, effectively 
hitting only the U.S.. Canada 
and Japan. 

The consultations would also 
have to satisfy Washington on 
this aspect, thus raising an 
issue that has long been a bone 
of cantention between ihe EEC 
jnd the U.S. While the com- 
munity argues that existing 
GATT rules allow safeguard 
action against selected countries 
the U.S. maintains that they do 
not. 

Mr. Askew pointed out that 
the GATT article used to justify 
the British quotas, Article 19. 
was not the one normally used 
by injured parties seeking to 
protect themselves against sub- 
sidised exports. Britain has com- 
plained that the artificially low 
prices of American oil and gas 
feed stocks effectively constitute 
a subsidy on synthetic fibre 
exports. 

Controlled oil and gas prices 
accounted for a factor of only 
2 nr S per cent in the pricing 
of American synthetic exports. 
Mr.' Askew claimed. Most of the 
Continued on Back Page 


HIGH COMMISSIONERS SEEK 
MEETING WITH CARRINGTON 

UK warning 
to keep out 
of Rhodesia 


BY MICHAEL HOLMAN IN SALISBURY AND MARK WEBSTER IN 
LONDON 

BRITAIN SHOWED its grow- election result has been 
ing concern yesterday at what declared, 
mighl happen after next week’s Thc fj hocies ian forces and 
elections in Rhodesia by warn- fho gU(?r ri!ia armies are 
ing against outside interven- muIua , Jv sllspicious at , out ^ 
non in the event ot a other's intentions, when elec- 
breakdown in law and order. ^ pn]!ing emU on February 

The Government also sought 29. The tightly-armed detach- 
assu ranees that the guerrilla men Is nf the Commonwealth 
commanders confine their moniviring force posted in the 
armies to their assembly points 14 assembly places around Rho- 
after the elections result was desia are faced with the possi- 
announced. biJity of being caught between 

Both moves came as a group Ihe two antagonists if they stay, 
of more than 30 Commonwealth or withdraw leaving behind un- 
high commissioners meeting in certainty. 

London said there was now a Mr. Fenn, said last night that 
“crisis of confidence ” over Lord Soames was “ in touch with 
Britain’s handling of the the commanders of both 


Rhodesia issue. 


ZANLA and 27PRA ” the armies 


They complained that the loyal to Mr. Mugabe and Mr. • 
British administration of Lord Nknmo. 

Soames was actively discrimin- *‘j( j s the Governor's view,** . 
ating against Mr. Robert he continued, "that the com- | 
Mugabe's ZANU <PF) party. manders of both forces should 
The group is trying to issue unmistakable orders to 
arrange a meeting with Lord their assembled forces to stay 
Carrington, the Foreign Secre- there. It is our expectation 
tarv, ~so as to “ restore a that this will hapjpen.” 
balance” between the parties ^ Fenn gave no details of 
in the country. the contacts, and nor would he 


The Foreign Office warning be specific a bout the length of 
on foreign intervention rol- the guerrillas would be 

lowed reports that South AFrica expected to remaki at the 
was considering military action 3SSernb]y p ) aC es. 


if a potentially hostile govern- 
ment got into power in Salis- 


They wiM be responsible to 


bury. ““ The Government’s the new government when it is 
warning is apparently designed formed — there is nonterminal 
to quieten fears that there is aate attached to thaL" 
a conspiracy between South Meanwhile, Rhodesian police 
Africa and the West to keep have dropped charges against 


Mr. Mugabe out of power. 


tbe former Rhodesian Premier, 


Britain is devoting much of Mr. Garfield Todd and Mr. 
its energies to securing Justin Nyoka, a spokesman for 
stability in Rhodesia once the ZANU -I r. 
elections results are announced was charged feariier 

^ the new government ^ n , onth ' vith -assisting a 
J**!® ov ^ Peacefully and the terrorist." The Attorney-General 
l.oun strong Commonwea.th announced that the matter was 
monitoring force can be with- beinff dropped following Mr. 
drawn * Todds explanation of the 

Reports in (be South African incident Mr. Nyoka appeared in 
Press about military interven- Court yesterday after being 
tion in Rhodesia— apparently held overnight and was charged 
carefully leaked by officials — with making inflammatory state- 
have rc-newed fears that Pre- meats at a public rally. A police 
toria is not prepared to see a spokesman last night said it had 
potentially hostile government been a case of mistaken 
in Salisbury and will make it identity. 


harder for the British to reach 
agreement with the guerrilla 
leaders over their conduct after 
the elections. 

In Salisbury’, an aide to Lord 
Soames, Mr. Nicholas Fenn, said 
he expected both Mr. Mugabe 
and Mr. Joshua Nkomo to order 
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currency due prior to the 
revolution have not been 
received and accordingly we 
have never been able to 
mobilise to the extent necessary 
to complete the job in a reason- 
able period." 

The total cost of interest on 
the financial support received 
from ECGD in the year ending 
October 31 last year was £2.5m 
when minimum lending rate 
varied from 10 to 14 per cent. 
Sir Kenneth said that since then 
MLR has risen to 17 per cent 
and the total interest charge 
has climbed to about £3m. 
Group profits for the year fell 
from £5. 17m to £2.76m before 
tax. 

Company 'results. Page 18 
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EUROPEAN NEWS 


Kosygin appears in public 
after four-month absence 



BY* DAY1D SATTEft IN MOSCOW 

THE SOVIET Prime Minister, devote unflagging attention to 
Mr. Alexei Kosygin, appeared its defence capacity, 
in public yesterday for the first Mr. Kosygin accused the 
time in more than four months United States of being ready to 
when he attended an election declare any part of the world 
meeting: in the Bolshoi theatre, a sphere of its “vital interests” 
He is believed to have suffered as though “ the United Nations 
a severe -heart attack in mid- charter, international law or 


October. 


state sovereignty did not exist 


The 76-year-old Soviet leader, at all.” 
looking thin and slightly wan Mr. ' Kosygin has been 
on television, spoke for 45 replaced during his long 
minutes before voters from the absence by Mr. Nikolai 
Frunze constituency in Moscow. Tikhonov, the first Deputy 
Traces of prolonged illness Prime Minister, who was pro- 
were apparent in his appear- moted to full membership in 
ance. His delivery had lost the . ruling Politburo shortly 
some of its force and his voice after Mr. Kosygin fell ill. Mr. 
occasionally wavered and Tikhonov is 74. 


almost broke. 


No official explanation has 


In his speech. Mr. Kosygin been given for Mr. Kosygin's 
blamed the “belligerent policy absence and the Soviet Press 
of the imperialist forces” for continued to publish messages 
the present crisis in East-West from him to foreign leaders, 
relations and said that the It is not known whether Mr.. 
Soviet Union would not allow Kosygin will resume his pre- 
a change in the equilibrium of vious duties as supreme 
forces in the world. It would manager of the Soviet economy. 



French 


.Mr. Kosygin: speech to 
election meeting 


Finance Minister’s resignation 
jolts Netherlands coalition 

BY CHARLES BATCHELOR IN THE HAGUE 

THE CRISIS facing the Nether- The rises in the price of resigned over his opposition to 
lands' two-party coalition OPEC oil last year prompted a the neutron bomb. 

Government has blown up at a sharp revision of official Dutch jj, e gg _ year _ Q j d jjj. 
time when Prime Minister Dries forecasts, however, and showed Andriessen played a central role 
van Agt’s Administration that considerable savings were thp c.athnHr nartv and rtu> 

•SSTi, i° ht be * flnnIy Dece5 ? ary ‘ „ Under Chx^an SocuS^moveme^ 

saddle, within two months of sure from the central bank, the m 1970s though he was 
his skilful piloting of his' Government is trying to cut passcd over for Mr. van Agt as 
government through a senes of spending again and to reduce leader of his party’s electoral 

tough parliamentary debates the size of the public sector ^ ^ 1977 . a lawyer by train- 

oyer NATO s nuclear modernis- borrowing requirement. fag, without a strong back- 

^L™«S?+SS l !f-i^S mCUltleS Attempts t0 cut government ground of financial matters, he 

h MT.^w a P n C d spendin - whic * would hold is seen as an unusually straight- 

Mr. Frans. Andriessen, the down the salaries of many pub- forward politician lacking 

Finance Minister offered his jj c sector workers, and appeals ability to compromise 

raJgnation on Wednesday after t0 ^ unions t0 redU ce their ^ compromise. 

the Cabinet failed to approve wage demands . In private ft rri L-on r»ff 

his plan to cut FI 4bn (£900m) industry have met increasing Broken Ott 

+Ks e p „ ub l! c tf?f nt l in € e !lif 3 j tes opposition. The largest union Queen Juliana broke off her 

ifiu!. d !? ® federation, the l.lm-strong FNV. winter holiday in Austria to 

®tw is holdin £ protest meetings meet Mr. van Agt in Zurich to 
jpendmg cuts of FI 3bn. This throughout the country to mark discuss the situation. They both 
3 its opposition to the two-month then flew back to the Nether- 


figure was a 
between Mr. 


demands and* the FKJhn^o^cuN wage freeze imposed by the lands yesterday afternoon. TTje 
wh?chI>W^em \5beda f th^ Government in January. .Queen’s announcement of her 

Serial AffI Mini! had Thou ^ *■ P° siUon of the plan to abdicate in AprU means 
waSled- Cabinet was still unclear yester- that Crown Princess Beatrix 


Government in January. . Queen's announcement of her 

Though the position of the plan to abdicate in April means 
Cabinet was still unclear yester- that Crown Princess Beatrix 


• . • day the fact that no other might be faced immediately 

Erratic course Ministers followed Mr. Andries- with overseeing lengthy negotia- 
te Cabinet, composed of 10 example suggested that tions over a new coalition. 

Christian Democrats and six J^e Government bad increased -It- could take months before 
Liberals, has steered an erratic lts chances of survival. a new government was well 

economic course. In its first year Left-wing- politicians claimed enough established to tackle 
in office it announced a four- ^at the loss of the Finance the Netherlands worsening 
year programme of spending Minister was such a significant economic position. Both govern- 
cuts totalling FI lObn. The last blow that the Government could lag parties have good reason for 
budget presented in September not remain in office. However, wanting the present administra- 
revealed, however, that much Mr. Andriessen is not the first tion to stay in office. Recent 
of this plan had been dropped Minister to resign from the public opinion polls have shown 
and that the Government was present administration. Barely that, for the first time, the 
hoping that new spending three months after it took office Labour party and the smaller 
programmes would revive the in December 1977, Dr. Roelof Democratic 66 party could form 
economy. Kruisinga, the Defence Minister, a majority in Parliament 


By Terry Dodsworth in Paris 

AFTER THREE HOURS of 
talks yesterday Mr. Cyrus 
Vance, the UJ5. Secretary of 
State, was unable to persuade 
the French Government to 
modify its opposition to boy- 
cott the Moscow Olympics. 

Following the dismissions 
with Iff. Jean Francois-Poncet, 
the French Foreign Minister, 
lffr. Vance said there had 
been substantial agreement 
on the origin of the problems 
raised by the Soviet invasion 
of Afghanistan. There was 
also a similarity of views on 
the objectives or the two 
countries In resolving the 
crisis. 

But in an apparent refer- 
ence to the American propo- 
sals for the boycott and 
tougher economic sanctions 
against the Soviet Union, he 
said differences remained ** on 
the actions to be taken in 
response to the problem.” The- 
French Government consid- 
ered such measures would re- 
sult in a toughening of the 
Soviet position. 

No agreement 

While the EEC proposals 
for a neutral Afgha ni stan 
were discussed, no specific 
agreement was reached, 
according to French officials. 
• Nearly all shops and stores 
in Kabul were closed yester- 
day in the most spectacular 
protest so far against the 
Russian military occupation of 
Afghanistan, Reuter reports. 

The shopkeepers obeyed a 
rebel leaflet urging them to 
show their “ nnanltaious con- 
demnation ” of the invasion 
by paralysing the commercial 
life of the city of lm people, 
despite frantic efforts to force 
them to stay open. 

Air controllers 
strike challenge 
to Lisbon 

THE strike by Portngals air 
traffic controllers has high- 
lighted the difficulties of the 
Government in holding down 
wages, writes Jimmy Borns in 
Lisbon. The controllers are 
insisting their increases be 
backdated 12 months because 
of delays In reaching a settle- 
ment before the end of last 
year. They also want a shorter 
working week. 

The strike Is affecting some 
250 flights a day and is having 
serious effects on tourism and 
on Air Portugal the national 
airline which Is believed to be 
losing £460,000 a day. 


CHRISTIAN DEMOCRATS BAR DOOR TO COMMUNISTS 

Italian ruling party swings to right 

BY RUPERT CORNWELL IN ROME 

WITH A decision to bar the a centre-right “ cartel ” embrac- The rejection of the Zacaag- cannot do a deal with the 
doors of government to the ing Sig. Flamlnio Piccoli, the nlni-Andreotti line will have fax -Socialists— on the face, of It un- 

Communists Italy's ruling party president and a leader of r eaching consequences. In the likely— the threat of an: early 

Christian Democrats have taken the centrist “Doroteo” faction, first place serious doubt , must general election would .toom 

an important move towards the' former Premiers Colombo and now surround the prospect of large. The main obstacle indeed 

right at their national congress Rumor and Sig. Amintore- Fan- all-party talks, including the .is only the reluctance of politl- 

here — and further narrowed the faai, president of the Senate Communists, to work out a more clans to call a new poll, tine 

options for a resolution of the and the driving force behind stable. political arrangement ■ year, after the last, which 

country’s political deadlock. the anti-Communist lobby. Attention now switches hack probably would be inconclusive. 

to the divided Socialist Party, These circumstances lead ■ 

The. veto is 'contained in a The key passage of the pre-' on whose abstention in Pariia- many observers to believe that 
preamble to an otherwise in- amble supports the notion of ment the fragile Government of the politicians, faced- within 

conclusive document winding up national solidarity between aH Sig. Francesco Cossiga depends apparent : stalemate, wul again -< 

the congress yesterday. It is p a ^<; but explicitly rules out to survive.. The Socialists had postpone the moment of truth* • 

above all a clear defeat for the fa advance any question of Com- reached an apparently uneasy perhaps until after the regional... 

party’s reformist wing, led by m ixmst ministers in the Italian compromise among themselves elections due this spring. 

Sig. Benigno Zaccagnlni, the Cabinet on the grounds of both to cut off this lifeline once the In the meantime, the outcome 
outgoing secretary, and Sig. national and international con- Christian Democrat congress of the congress has enhanced -. 

Ghilio Andreotti. the ex-Prime ^derations. And although the had ended. - But a- decision on the prospects of Sig. Piccoh 

Minister, which was ready to majority endorsing it was put whether to do so risks reopen- being chosen as party secretary 

contemplate an emergency together by the traditional ing the split between the Social- at the first session of the 

government with the Com- means 0 f horse-trading • and ist right and its left wing, which Christian Democrats National 

munists. backroom dealing, its content is is insistent that the Communists Council, to be 'held in the next . 

In the final vote, tile group in fact a faithful reflection of must be grougbt into govern- three weeks.- His replacement 

only commanded 43 per cent of the manifest anti-Co mmu n i st ment president could oe Sig. 


support, against 57 per cent for mood of the congress. 


If the Christian Democrats Andreotti. 


Commission skirts oil levy issue 


BY JOHN WY1ES IN PARIS . 

THE COMMISSION of the the time being. The Commission 


THE COMMISSION of the the time being. The Commission There has been some talk this 
European Co mmunity Is backing hopes that if member countries week on . the possibility of 
away from taking an early can be persuaded- of the positive coupling a levy with some form 
decision on whether to propose benefits of a Community-wide of consumption tax in each 
a levy on oil imports. effort on energy, they will be member state lo drive home the 

After discussions this week. more ready to take difficult EEC’s commitment to con- 

decisions on bow the policy servation. . 

should be financed. This and other ideas will be 


W. German 
plastics 
optimistic 
on growth ; 


^eed to pre P i^T£p«£ should be financed, 
the Heads of Government - - 

meeting in Brussels at the end „ 


sources will not be tackled for East oil producers. 


Jenkins plea to Giscard on lamb 


BY MARGARET VAN MATTEM IN BRUSSELS 

MR. ROY JENKINS, president Gundelach. the Farm Commis- 
of the European Commission, is sioner, to seek an interim in- 
making a personal appeal to junction from the court against 
President Giscard d’Estaing in France. 

an attempt to get France to Following a discussion of the 
obey the rulings of the Euro- issue by the British Cabinet 
pean Court of Justice on the yesterday, Mr. Peter Walker, the 
.lamb Issue. Mr. Jenkins’ move UK Agriculture Minister, said 
follows an abortive appeal by be was " very surprised and dis- 
Chancellor Helmet Schmidt of appointed ” to learn of the 
West' Germany during his talks Commission’s decision to post- 
with the French President pone legal action, particularly 
earlier this month. j n the light of personal assur- 

- A secret letter to M. Giscard h had **** 

was being drafted hy Mr. Gundelach on Monday. . 

Jenkins’ aides, here yesterday He said the Commission’s 
after his fellow Commissioners action contrasted sharply with 
had decided on Wednesday to jts promptness in taking out 
postpone further legal action M interim injunction against 
against illegal French curbs on British pigmeat subsidies in 


Tfrv’-T 1 ' {vfwt 


British lamb imports. 

The Commission had been 
expected, on the basis of public 
assurances from Mr. Finn Olav 


January 1977. 

• Hr. Jenkins: support for 
the Court 


Reduced economic growth 
forecast for Ireland 


Bankers group backs substitution account 


BY DAVID MARSH 


BY STEWART DALBY IN DUBLIN 


STRONG SUPPORT for an Mr. Christopher McMahon, reduction in the dollar’s reserve the last year is unlikely to 


international 


substitution executive director of the Bank role. 


orna oe uiguer tu-u . Total ^ o£ plastics p „* 

n ducts grew by 8 per cent m real 

terms last year to nearly DM25bn 

. J 1 1- (£6.25bn), and the industry is 

Pfl All I Q ill |) confident that sales will show * 
l UL VII II4IUI/ further real expansion of some 

6 per cent this year. 

Plastics processing plays as 
large a role in the West German 
economy as' some traditional 
heavy industries, such as min- 
ing, but, in contrast to older 
manufacturing sectors, it con- 
sists of a very large number of 
small and. medium-sired com: 
pauses. 

The plastics federation said 
yesterday that general profit- 
ability improved markedly last 
year (the return on sales is esti- 
mated aft 5.5-6 per cent compared 
with an average 4.8 per rent for 
• the previous five years) but' the 
smaller companies did not share 
in this improvement. 

These are suffering from fall- 
ing profits, lower investment 
and inability to recover the ris- 
ing costs of labour and raw 
materials. The industry's work- 
force grew last year by 6.9 per 
cent to 207,200, 

A strong attack has been 
launched on raw materials sup- 
pliers, the major chemicals cpm- 
. panies, which they accuse of 

I raising prices far above the 
A I ■ 1 1 1 1 I corresponding rises in oil and 

basic petrochemicals. 

The plastics federation said 
yesterday that since September 
1978, the prices of most of their 
The scheme should be market- raw materials had risen by 60- 


reverse the trend. This is for orientated, providing incentives 84 per cent, while the prices of 


IRELAND'S ECONOMY could The deflation which the Irish account to stabilise exchange of England and Mr. I. G. Patel, The SDR account would need several reasons, including the for pnvate-rector institutions as some materials had more, than 

grow by 2 per cent this year Government has already hinted rates 311(1 reduce the reserve Governor of the Reserve Bank to total eventually some changing composition of world weU as central banks to hold, doubled. 

while Britain »viH probably ex- is on the way il necessar? to currency role of the U.S. of India. SDR 50bn ($85bn) in order to trade, growing sophistication of and develop markets in SDR- Sales by the plastics .process- 

“ . * r ‘‘‘ fii juttuij Ci wu ‘“C ™/, j.it.. u v —1 .1 .. . . n ,l> n m nffnpHnQ pnntriKntinn fnroion pvphanon manaffpmpnt rfpnnmlnntoH plaiilK •«« n> ■ ahn.iiaJ n 


to total eventually some changing composition of world well as central banks to hold, doubled. 
SDR 50bn ($65bn) in order to trade, growing sophistication of and develop markets in SDR- Sales l 


to the quarterly bulle 
Economic and Social 
Institute in Dublin. 


is on the way is necessary to currency role of the U.S. of India. SDR 50bn ($85bn) in order to trade, growing sophistication of and develop markets in SDR- Sales by the plastics .process- 

perience nil growth, according reduce both Irelands enormous dollar has been given by the “Failure to reach such an make an effective contribuuon foreign exchange management denominated claims ing industry showed a nominal 

• - balance of payments deficit and Group of 30. a New York-based agreement would risk adding to tQ deflecting diversification pres- by central banks, and the in- For this reason, the claims or rise of more than 20 per cent 

its large public sector borrow- study group of bankers and the volatility of exchange rates from dollar. This com- creasing importance of inter- certificates to be issued by the last year, but companies corn- 
in'’ requirement the ESRI be- economists supported by the and the instability of current P ares with a fi £ure of around national lending in non-aollar account should be sufficiently plained that, with a real sales 


biileUnofthc Group of 30. , Niw Yorfci«ed 7* lo defect, pm- 

ocial Research its large public sector borrow- study group of bankers and the volatility of exchange rates sure fr °“. the nnnJSff/r 


lieves. Unless the balance of 1 Rockefeller Foundation. 


The 2 pdr cent figure, how- payments deficit, which in 1979 The account, as presently ments.” 

ever, represents a slow-down was If 760m. (£704m sterling) discussed by the inter- 

from 1979 when the economy is reduced reserves will become national Monetary Fund, will Reserve problem 

grew by 2.7 per cent. The fall severely rundown. allow central banks to exchange 

In growth will arise, the ESRZ Equally the ESRI believes the Part of their dollar holdings ine report says tn 


international monetary arrange- ?20bn currently being put currencies. 


forward by the IMF as a suit- 
able starting-op totaL 


currencies. attractive with interest to be increase of 8 per cent, they had 

The need for the substitution paid on a weighted average of managed to pass on only a 
account is made more urgent short-term rates prevailing in limited part of the raw mater- 


in growth will arise, the ESRI 


Reserve nroblem The report says it is unlikely by the prospect that oil export- the major financial markets.' 

F that the dollar can continue ing countries will run large The account would be run on 

The report says there is a indefinitely to provide some 80 current account surpluses a permanent basis and the SDR 


says, from deflationary mea- Government is over borrowed. f° r Fund-issued assets denomi- serious reserve asset problem per cent of the worlds foreign 

sums expected in next week’s It feels that the public sector nated in the IMF’s multiple ±'odzfs Jnternationia exchange r™ Move aWi 

budget combined with com- borrowine reculrement must be currency unit, the Special Draw- monetary arrangements. Many Since 1979 central banks have 

pamively smaller exnort sales reduced to between If 800m < n 8 Right. The scheme will be central banks around the world moved out of sterling into ■ Because th 

toBritoiS because of the slue- £ lbS SSSSig tiiatthe one of the main items on the are tending to diversify the com- Deutsche Marks and other non- toe dollar is 

eish economy there sSSre ie ffoniim a hnrrtvwius agenda at the Hamburg meeting position of their reserves away dollar currencies. But there has for .several 


the major financial markets.' ials cost increases. 

The account would be run on Herr Ludwig Eberhardt,- 
a permanent basis and the SDR chairman of the federation, said 
c laim should be of indefinite 'yesterday - that there jwere 
maturity. Claims should be already signs of some consumer 
freely transferable. - - both industries switching away from 


Kish economy there Some 46 fievre is if 900m a borrowing agenda at the Hamburg meeting position of toeu reserves away dollar currencies. But there has ror .several .years, tne repore betweea official and private This trend is not yet causing 
cent n0 J? y ir^h e x P omst^ JatoofarouTll per^St ^ in April of Finance- Ministers from toe dollar. This has been been no net diversification out holders - P too much concern. howeveTal 

go to Britain despite consider- likely, on the basis that the J W toe IMF’s interim lead^ to toe de^lopment of a of toe dollar. The move away ' The inclusion of the private the plastiro. industry _ is confi- 


Move away maturity. Claims should be already signs of some consumer 

u„„-,r.c a tmyr* freely transferable. ■ - both industries switching away from 

is ii^v 6 tn W MnS between .official participants, plastics to traditional materials, 
2 ! year/ asreement, ani such as paper and metals. . 

Mnhpj* h»nv s ihmSu between official and private This trend is not yet causing 
Hi ” holders. “ . • too much concern, however, ai 


able diversification in recent GNP will be If 8.3bn by the committee 


end of this year? 


as.- -jsrs irsriaa-sa! 


A report published today by wtocb would U [ smaHer indusMalised countries anta. - during toe time i n »SS ce “the UqSSS‘ if *1 


EUROPEAN OPTIONS EXCHANGE 
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the Group of 30 says that agree - - inherently unstable as shifts in and developing nations has been . which toe account was being ST^peh to^way to toe Sto^ rlvll toateri^ « 

ment on the account would central banks currency prefer- offset by dollar accumulation by setup.. eventual private use of SDRs paper, board, glass and metals, 

mark an important step forward ences could disrupt foreign the larger European countries Among its recommendations proper {which cannot be held P A majority of companies in 

in the evolution of the interna- exchange markets. and Japan resulting from -for toe success of toe account, «+ nnKBn t\ +>,« 

tional monetary system. The A subs 


A substation account would foreign exchange market inter- the report ttat wi de py- "SSe' 5 ’ holdE^of Sne^?7t 

"S5S™ r. general current ISStSSB iSS^JSL*. *SSS*L « g . -3° gM 


group drawing up the report not only help promote the use vention. 


was chaired by Dr. Johannes of the SDR as a reserve asset However, general currency in both toe Industrialised leagl initiail y depos - rt them investment is still showtoe a 
Witteveen, former managing but would also offer an alterna- diversification is expected to countries and the developing ^*1. accoun * „ t y, ic wou i d h-j-- trend with rxnendimre 
director of the IMF, and tive to further diversification continue. The improvement in world-4s essential; but it should U?. 


director of the IMF. and tive to further, diversification continue. The improvement in world — is essential, but 11 
included among its members and contribute to an orderly toe U.S. current account over be on a voluntary basis. 


unduly complicate its adminis- expected to total more than 
tration. DM. 1.5bn this year. 


Moscow plays waiting game on Yugoslavia food price movements 

February 21 Week ago Month am 


BY OUR MOSCOW CORRESPONDENT 


Month ago 
£ 


THE SOVIET Press has treated 
the illness of Yugoslavia's Presi- 
dent Josip Broz Tito with the 
utmost caution and observers 
believe toat, if he dies in the 
near future, Moscow is unlikely 
to try overtly to discomfort the 
weakened Yugoslav regime. 

Newspapers have restricted 
themselves to brief factual 


Yugoslavia is confident that 
negotiations begun yesterday 
in Brussels on a new economic 
agreement with the EEC will 
be sueessful. write Aiexsandar 
LeW fn Belgrade. 

Officials believe that since 
the Soviet Intervention in 


Afghanistan and toe Implied 
danger to Yugoslavia follow- 
ing President Tito’s illness the 
goodwill of the EEC negoti- 
ators has fmproved markedly, 
and it is hoped in Belgrade 
that an agreement could be 
signed before toe end of this 
month. 


pansionism. Jn the event of 
civil strife within Yugoslavia, 
Moscow would probably ■ work 
secretly to strengthen 'any pro- 
Soviet groups. 

Yugoslavia sold 41 per cent of 
its exports to toe Comecon bloc 
last year while 42 per cent went 
to the industrialised West 
USSR imports of Yugoslav in- 


news agency, ^on the 6 statfof attack on Yugoslavia is con- members pay protected price?. JJg* Sp^ed w“to 

President Tito's health, and all sidered to be entirely un- for Soviet ml which might be « ld 

polemics with Yugoslavia on realistic because it would avadable to Yugoslavia too were prewous^v^wr pmod, 

icnnon ciinVi or- tVio QntHdt in«s. cnnumnn an anti-Soviet reaction it to strengthen its economic xugosiavia ■re m ains neavity 


issues such as toe Soviet, inva- summon an anti-Soviet reaction 


strengthen 


dropped. 


over the invasion of Afghani- 


V Teen Kore revere than toe outcry ties to the^oviet BlocJ JftfS ^ 

'rapped. over the invasion of Afghani- The Soviet Union may be for 011 ^ natural gas. 

The Soviet news agency Tass stan, also because the attack assumed to have a long-term The potential danger to Ycgo- 

>acted angrily to Western might not succeed. interest in re-asserting control slavia’s political freedom of 


Press speculation about Mos- It is ejected that Moscow’s over both Yugoslavia and action which this economic de- 


BACONr 

Danish A.X per txra ~ 1.330 1^30 1J270 

British A.1 per ten ... 1.180 • i,igo ■ 1^20 

. Ulster Al per toiL 1480 14SO 1^20 

BUTTERt 

NZ per 10 kg ......... 14B0A4.87 14B0/14.97 14^0/1457 

English per 10 kg ...... 1&57 18.67 18.S7 

Danish salted; per 

10 kg 19.18 . -19.18 19.18.. . 

CHEESES 

English Cheddar L5fil ; = 1^60/1,611 '1,505 

Irish cheddar 1,626.11 1,535.95 1,526.11 

Danish Cheddar 1,43) M55 1,395 

EGGS* 

Home produced: 

Size 4 ■ 4BO/4^0 4.40/4.60 4.70/4.90 ■ 

Sire 2 4.70/4S5 4.65/4.85 5.00/5.10 


1,635.95 

1455 


1.526.11 

1.395 


4.40/4.60 

4.65/4.85 


4.70/4.90 

5.00/3.10 


there is no European Community on an 


newspapers in the USSR. 


Yuogslavia into deficit with the ability to defend itself. 


Soviet Western and Yugo- Soviet Union in recent years, Moscow is expected to watch 


present behaviour is likely to 


, ‘ ■ - — . . . _ , xr 1 ' , .7. -- times, puoiishdd delly 

luses. the internal Yugoslav political except Sundays and holidays. U.S. 

Yugoslavia now has observer situation and avoid doing any- subscription rams sws.oo par annum. 


February 21 Week ago ■ 
P P 

BEEF 

Scottish killed sides 

ex-KKCF 64.0/68.0 64.0/68.0 

Eire forequarters 46.0/49.0 47.0/50.0 

LAMB 

English 50.0/64.0 50.0/58.0 

N2 PLs/PMs 5U/54.0 51.0/53.5 

PORK 

AU weights 36.0/49.0 36.0/49.0 

POULTRY 

Oven-ready chickens... 39.0/4S.0 38.0/48.6 


Month ago 
P . 


83.0/67.0 : 
46.0/49.0 

46.0/56.0 > 
49.0/51.0 ’. 


36.0/49.0 36.0/50.0 


continue if President Tito dies. . status in Comecon, the East thing toat might help unify the S 1 *** **®f* a o® P aid . at 

Speculation about a possible Bloc economic grouping, and country in opposing Soviet ex- cant/e*. ‘ ” 1 m, n9 


* London Egg Exchange price per 120 eggs. 
t20-kg rindless blocks delivered, per tonne. 


S7.0/48.0 

tDelivered. 
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Syria allocates 
55% of Budget 
for defence 


fiY OUR CAIRO CORRESPONDENT 


WHENEVER SYRIA feels 
threatened, or, as in the early 
years of the 1970s, plans to 
launch a war to recover its 
Israeli-occupied territory, these 
attitudes tend to be reflected 
in the composition of its awn« a.i 
budget. 

Hence Wednesday's announce- 
ment by Dr. Hamdi Saqqa, the 
Finance Mini ster, to the 
People’s Council that, in Syria's 
biggest-ever budget, for 19a), 
some 55 per cent of the esti- 
mated $7bn (£3.1bn) allocations 
will go to the military and 
internal security forces. This 
compares, according - to the 
London-based International 
Institute for Strategic Studies, 
with 24.1 per cent in 1978 and 
35.6 per cent last year. 

This year's further and sub- 
stantial rise is directly related 
to the peace treaty between 
Egypt and Israel, and the 
anxieties Syria feels over 
Lebanon, where .it "has at least 
26,000 peacekeeping troops. 

Since President Anwar 
Sadat's . visit to Jerusalem in 
November 1677 and the subse- 
quent peace treaty, Syria has 
felt, militarily, acutely vulner- 
able on its southern front, and 
admits it could not hope to win 
an all-out confrontation with 
Israel. 

This does not mean that for 
national and pan-Arab reasons 
it does not wish to maintain as 
effective a deterrent force as 
possible. The resolutions of the 
1978 Baghdad Arab summit in 
particular were specifically 
designed to help Syria bolster 
its military credibility. 

Under the terras of the 
Baghdad agreements, Syria was 


due to receive annual payments 
for the next five years of about 
Sl.Sbn. So far as can be 
assessed, about $1.4bn was paid 
last year, and the first tranches 
of the 1980 financial year have 
begun arriving. 

Nearly all this money has 
been channelled directly into 
military spending and accounted 
for almost all the increase in 
the 1979 Budget 

Because of initial difficulties 
in negotiations with the Soviet 
Union over the pace and quality 
of arms deliveries, it is under- 
stood that a significant propor- 
tion of the 1979 allocations were 
not disbursed. 

This could help to account for 
the greater increase In the 1980 
Budget. Even before the Soviet 
invasion of Afghanistan, Moscow 
and Damascus had sorted out 
part of their disagreement 
which stemmed from the Syrian 
desire for more sophisticated 
weapons, paraticularly the T-72 
tank and MiG-25 and MiG-27 
fighter interceptors. 

Syria is already understood 
to have received about 120 of 
the T-72 tanks and about two 
squadrons of the HiG-25s. 

Syria tends to over-emphasise 
the burden of maintaining its 
troops in Lebanon, but this 
operation does represent some 
extra charge to the military 
budget 

Troops deployed there receive 
additional payments this year, 
the Government must also meet 
the cost of .significant pay rises 
decreed earlier for its armed 
forces, estimated at 230,000. 

The Syrian decision to pull 
back from Beirut would make 
no difference to military spend- 
ing, and has to be viewed in 
solely political' terms. 


OVERSEAS NEWS 


'Nil ' 


Simon Henderson, in Tehran, examines the rivalry behind the differing pronouncements from Iran 

Bani-Sadr and the war for Khomeini’s ear 


CONTINUING domestic politi- 
cal rivalry appears to be the 
principal cause of the differing 
statements coming out- of 
Tehran in connection with, the 
UN-sponsored commission of 
inquiry into the regime of the 
former Shah of Iran. 

Ayatollah Khomeini's broad- 
cast appeal to Iranians on Wed- 
nesday to continue demanding 
the former Shah’s extradition 
for trial in Iran appeared to 
threaten President Bani-Sedx’s 
plans to solve the crisis over 
the 50 hostages held at the US 
embassy in Tehran. 

Certainly dipQomats in the 
Iranian capital believe that 
President Bani-Sadr is now 
under considerable pressure, 
despite the strong position he 
established by winning 75 per 
cent of the poll in the Presi- 
dential election three weeks 
ago, • and despite having 
reinforced ids authority earlier 
this week by taking over as 
Comm and er-t n-CWef of the 
armed forces from Ayatollah 
Khomeini. 

Iran’s internal political debate 
is rarely open and hardly ever 
clear-cut But the basic chal- 
lenge to Mr. Ban-i-Sadr is 


thought to come from three 
leading clergymen sitting on the 
ruling Revolutionary Council. 
These men risk being politically 
eclipsed completely if the 
President's strength is con- 
firmed in elections for a general 
assembly. But the pails are 
still three weeks away. 

The three are Ayatollah 
Mohammed Beheshti. secretary 
of the Council, Hojatuleslam 
All Khameneyi, the Council's 
representative in the Ministry 
of Defence, and Hojatuleslam 
Ali Akhbar Rafsanjani. the 
Council's representative in the 
Interior Ministry. 

Together they represent the 
basic leadership of the Islamic 
Republican party. This was 
thought to be the political party 
of the clergy until Mr. Bani- 
Sadr’s presidential victory 
showed it had neither the 
organisation nor the suitable 
candidates. The party’s man 
withdrew when it was shown 
he had an Afghan parent and 
was therefore not a true 
Iranian. 

A couple of months ago these 
three clergymen were thought 
to be assured of political power 
through elevation to the 
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Ayatollah Khomeini (left) and President Bani-Sadr who 
claims the religions leader's approval for his plans. 


<L Guardian Council ” to act as 
watchdogs of the constitution. 
But Ayatollah Khomeini this 
week appointed six other men, 
all senior clerics free of political 
involvement. 

“ in fighting for their political 
lives, these men are having to 
make use of whatever weapons 
they can,” one diplomat said 
yesterday in Tehran. " The 


weapon available to them at 
the moment is the hostage 
crisis.” 

This interpretation is one of 
the very few to make any sense 
of the confusing series of 
Iranian statements on the crisis 
in the past week- President 
Bani-Sadr has held out the 
possibility of the hostages’ 
release if the U.S. apologises 


for past interference in Iran's 
internal affairs. But other mem- 
bers of the Council have con- 
tinued to link the hostages 
firmly with the return of the 
Shah. * 

Until two days ago Mr. Bani- 
Sadr was able to argue that be 
had Ayatollah Khomeini’s ap-- 
proval for this plans. But then 
the ailing leader's message late 
on Wednesday night dampened 
hopes. His reference in that 
message to ■‘bur dear young 
people ” was seen as backing for 
the militant students holding 
the hostages. 

The role being played by 
Ayatollah Khomeini remains 
crucial, even though he has 
handed over some authority by 
relinquishing the post of Cou- 
mander-in-Chief of the armed 
forces and of the Guardian 
Council. 

Only insiders know the true 
state of health of the 79-year-old 
leader as he fights to recover 
from heart trouble in a Tehran 
hospital. How closely he is 
following political developments 
can only be guessed. 

Mr. Bani-Sadr saw the 
Ayatollah for 20 minutes last 
week and Dr. Beheshti and some 


of his colleagues saw him for 30 
minutes this week. The Presi- 
dent said he won approval for 
his plans. Dr. Bt-beshti 
apparently failed to secure any 
political * future for himself. 
Cynics call the whole process a 
“war of Khomeini’s ear.” 

Mr. Bani-Sadr is still thought 
likely to emerge supreme. His 
Unity Congress grouping is 
expected to sweep the March 14 
assembly polls. But the delay 
in the election, which was 
originally scheduled for a week 
earlier, was seen as a minor 
tactical victory for Ms rivals. 

The President's strength is 
that he is both respected as an 
honest politician and sur- 
rounded by a group of bright 
young assistants aware of the 
political challenges and cunning 
enough to outflank them. But 
until the domestic political 
battle is decided, progress on 
the hostage issue looks unlikely. 
Even if Iranians are becoming 
bored with the hostages 
problem, it would still be 
difficult for them to accept the 
loss of face involved in failure 
to secure the Shah's return. 
That is the present challenge — 
as it always was. 


Egypt near signing $65 Om IMF agreement s. Africa goes ahead with 


BY ROGER MATTHEWS IN CAIRO 


power 


EGYPT AND the International 
Monetary Fund have initialled 
■ a new three-year agreement 
thought to be worth about 
$650m-$700m <£289m-£3llm). 

The broad lines of the extended 
fund facility were negotiated 
in Cairo over the past 10 days. 
The remaining detailed work is 
likely to be completed in time 
for formal signing in March . 

Neither side has yet made an 
official announcement reflecting 
IMF caution and perhaps some 


Egyptian disappointment at fail- 
ing to extract the $l.lbn it had 
publicly predicted. 

This failure is largely because 
the turnaround in the Egyptian 
balance of payments during the 
past two years, due to buoyancy 
of oil prices, workers' remit- 
tances from abroad, tourism. 
Suez Canal earnings and aid 
flows, could not justify a larger 
sum. 

But to be on the verge of 
clinching an IMF agreement is 


a remarkable achievement for 
Egypt and gives the Govern- 
ment its much-sought-after seal 
of international approval for its 
economic policies. 

It also indicates that the IMF 
is convinced that Egypt intends 
to come to grips with its main 
deep-seated problems, particu- 
larly the Budget deficit and the 
distortions caused by heavy sub- 
sidies on a wide range of staple 
commodities. 

The subsidies are acutely 


sensitive politically, since the 
attempt in January 1977 to re- 
duce them Jed to three days of 
serious rioting 
Egypt baulked at some of its 
commitments in the last IMF 
agreement for S730m, which was 
aborted only four monlhs after 
it was signed in the summer of 
1978. This time, the conditions 
set down in the letter of intent 
may be more flexible or the IMF 
is more confident that they will 
be adhered to. 


BY QUENTIN PEEL IN JOHANNESBURG 


Jordan plans to soak up liquidity Europe’s support for PLO angers Israel 


AMMAN — Jordan is formu- 
lating a strict monetary policy 
to soak up domestic liquidity, 
Sherif Abdel-Hamid . Sharaf, 
the Prime Minister, told a 
Press conference yesterday. 

The Government’s efforts to 
curb inflation, running officially 
at 12 per cent, have so far been 
frustrated by world oil price 
rises, which led. to domestic 
fuel price increases of over SO 
per cent in some cases. 

Economic growth and social 


development in Jordan are 
creating exaggerated expecta- 
tions among the public, with 
aspirations greater than the 
country’s resources, the Prime 
Minister said.. 

He added that oil explora- 
tion was about to be renewed 
following encouraging signs 
from seismic surveys carried 
out last, year.- Four- .experi- 
mental 'wells would: be' drilled 
in .the South of the country. 
Reuter ■ ; ~v - :• ; * • ;- : : 


BY DAVID LENNON IN TEL AVIV 


ISRAEL is worried about grow- 
ing support within Europe for 
the Palestinian cause 
A meeting of the 15 Israeli 
ambassadors to European 
capitals was held in London 
yesterday to discuss ways of 
combating what is seen in 
Jerusalem as . European moves 
towards recognition of the 
Palestinian Liberation Organisa- 
tion. 


Israeli anger is currently 
directed towards the British 
Foreign Office because of its 
proposal to amend ‘ United 
Nations resolution 242 to give 
recognition to Palestinian 
national rights and to bring the 
PLO into the Middle East peace 
negotiations. 

Professor Yigael Yadin, the 
Deputy Prime Minister, said 
Israel was annoyed that friends 


like Britain were taking the 
initiative to change resolution 
242. 

Israeli anger has not been 
restricted to verbal broadsides, 
although Mr. Menahem Begin, 
the Prime Minister, is reported 
to have berated the British am- 
bassador in Tel Aviv. It has also 
been given concrete form by 
Israel’s refusal to hold the next 
round of ministerial, talks on 


Palestinian autonomy in 
London. 

Although Israel was not sur- 
prised by French support for 
the British moves, it was deeply 
disturbed by a joint Irish- 
Babrain declaration favouring 
an independent Palestinian state 
and recognising the PLO. 
Equally worrying were reports 
of West German arms sales to 
various Arab states. 


SOUTH AFRICA last night 
announced tbe go-ahead for a 
power line to link Namibia 
< South-West Africa) with the 
South African electricity grid. 

A decision on the line has 
been awaiting Cabinet approval 
for many months, because of 
uncertainty over the future of 
the territory and the status of 
the Ruacana hydro - electric 
power scheme on the Angolan 
border. 

The decision to go ahead with 
its construction, at a cost 
estimated at some R50ra 
f£28m), suggests that the South 
African Government does not 
expect any early resolution of 
the stalemate with Angola 
which prevents Ruacana from 
being used outside the rainy 
season. 

The line will run 500 miles 
from Aggeneis in the northern 
Cape via Keetmanshoep to 
Windhoek. It will have a 
capacity of 100-120 MW. 

Announcing the decision yes- 
terday, Dr. Schalk van der 
Menye, the South African 
Minister of Industry, said that 
power generation capacity in 


the territory was very stretched 
as long as the Ruacana scheme 
could not be fully utilised. A 
shortage of power would 
seriously hamper the territory's 
economy, and particularly the 
mining industry, including Rio 
Tintos Bossing uranium mine. 

The future of the territory is 
still under discussion between 
South Africa and the United 
Nations and approval of the 
power line will obviously 
increase the dependence of 
Namibia on South Africa 

The 340 MW Ruacana 
scheme, which could h ave sup- 
plied all Namibia's power 
needs, cannot operate ontaide 
the rainy season because the 
CaJueque dam in Angola has 
never been completed. 

© The South African Defence 
Force announced yesterday 
that a further IS guerrillas 
belonging to the South-west 
Africa Peoples Organisation 
ISWAPO) had been killed 
during the past week bringing 
the total casualty figure for 
SWAPO guerrillas in February 
to 95. 
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and furnished by Robin Anderson 
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AMERICAN NEWS 


REPUBLICANS IN NEW HAMPSHIRE 


, . 


Knives out behind the facade 
of GOP togetherness « 



L 


BY JUREK MARTIN IN MANCHESTER, NEW HAMPSHIRE 


THE First Commandment of 
the Republican Party so far in 
1980 is that no candidate shall 
not speak ill of another— at 
least not when all are gathered 
together in the same place. 

Thus it was, on Wednesday 
night at Manchester Central 
High School, that all seven cast 
stones at President Jimmy 
Carter, the Soviet Union and 
big government everywhere, 
while never even implying that 
anybody else sharing the plat- 
form was other than a fine up* 
standing gentleman, more than 
capable of discharging the 
duties of the Presidency with 
honour. 

The harmony, of course, is 
artificial. When they are out 
stomping on their own, reti- 
cence is less evident Mr. 
Ronald Reagan’s New Hamp- 
shire campaign, with the some- 
times unwanted assistance of 
the daily vitriol spewed out by 
the Manchester Union Leader 
newspaper, is not slow to sug- 
gest that Mr. George Bush is a 
closet silk-stocking liberal, a 
tool of the internationalist 
minded. Rockefeller-dominated 
Eastern establishment. 

Senator Howard Baker, from 
his perspective in the middle of 
the party, is prone to insinuate 
that Mr. Bush is just an 
ideological clone of Mr. Reagan 
with a dreadful electoral record. 

And Mr. Bush's heavily adver- 
tised daily three-mile runs are 
undertaken not simply to 
enhance his fitness but to con- 
trast his vigour with the imag- 
ined near-dotage creeping up 
on the 69-year-old former 
Governor of California. 

It is generally assumed that, 
with the nation's first Presiden- 
tial primary less than a week 
off, the Republican wheat has 
already beffi sorted from the 
chaff. In the former field stand 
Mr. Bush. Mr. Reagan and per- 
haps Mr. Baker: in the latter 
Mr. John Connally, Mr. John 
Anderson. Mr. Philip Crane and 
Mr. Robert Dole. 

But it is also acrepted that 
some puff of wind could 
miraculously transport one of 
the bottom four into more 
fertile pastures, if not. here in 
New Hampshire then, provided 
the campaign money holds out. 
somewhere else later along the 
primary line. In any case the 
performance of the bottom four 
can take valuable votes away 
from the front-runners. 

Without a shadow of doubt, 
the whole campaign would he 
enlivened in content and ele- 
vated in tone if such a trans- 
formation were to visit Mr. 
Anderson. The 20-year Con- 
gressman from Illinois, while 
maned and full of voice, has 
nothing to lose by standing out 
clearly from the pack. It is not 
merely that he is much more 



Republican front-runners George Bosh, Ronald Reagan and Howard Baker ... the harmony 

is artificial 


liberal than his rivals, but also 
that he is unafraid to take con- 
troversial positions which more 
than justify the theme of his 
radio and TV commercials — 
" Consider the Anderson 
difference” 

Different he is. In the farm 
state of Iowa he supported the 
partial grains embargo against 
the Soviet Union. Here in New 
Hampshire, where hunting is a 
favourite pastime, he speaks 
out for gun control, states un- 
equivocally his belief in a 
woman's right to choose 
abortion, and declares flatly 
that it is impossible simul- 
taneously to balance the budget 
and embark on major defence 
spending. He incessantly plugs 
away with his proposal that the 
U.S. enacts a 50-cents-a-gallon 
tax on petrol, using the pro- 
ceeds to restore financial via- 
bility to the battered social 
security system. 

No other candidate is so 
direct, perhaps because they all 
know the pitfalls that normally 
come with specificity. Mr. Crane, 
it must be said, does not pull 
his conservative punches either. 

Connally muted 

Once viewed as a stalking 
horse for Mr. Reagan, the 
lantern-jawed young Congress- 
man's eyes flash and his big 
teeth gleam as he enunciates 
the creed of the true believers 
—back to the gold standard, 
stop printing money, cut govern- 
ment down to size, and maintain 
world peace ** by preparing for 
war.” It is a fair bet that Mr. 
Crane will get his share of the 
votes. 

Mr. Connally. however, seems 
a shadow of his former self. 
The once bombastic Treasury 
Secretary is quite muted and 
now appears merely to be cling- 


ing to the hope that in some 
later southern primary closer 
to his Texan home he can do 
better. Senator Dole by now is 
just playing out the string, 
surviving publicly on his 
notorious, sometimes abrasive, 
sense of humour. 

The real focus here is on Mr. 
Bush and Mr. Reagan. Neither 
put a foot particularly wrong 
in Wednesday night’s forum, 
which probably helped Mr. Bush 
a little now that he has become 
the favourite. It is remarkable 
how faithfully Mr. Bush is .fol- 
low ing the trail blazed by 
Governor Jimmy Carter four 
years ago both in the tactic of 
running everywhere and relying 
on good organisation and in his 
public demeanour. 

While candidate Carter 
preached that he would never 
tell a lie and that Government 
should reflect tbe inherent good- 
ness of the American people, 
candidate Bush proclaims his 
optimism about America with 
the line: “Together there’s 
nothing we can’t solve.” 

While candidate Carter flashed 
his famous grin, candidate Bush 
clenches his lean jaw, punches 
the air with his fist, mists his 
eyes and goes into overdrive. 
Mis commercials here feature 
a lot of patriotic background 
mnsic. Perhaps over-inspired 
by this, he was a bit carried 
away recently when he said he 
thought a nuclear war was 
•• winnable-** But otherwise .Mr. 
Bush is following the Carter 
model of being all things to all 
people for as Iqng as possible — 
he does not say much that is 
memorable, but he says it with 
feeling. 

As befits a professional actor, 
Mr. Reagan is also pretty good 
at “ the glazed look, catch-in- 
the-voice when talking about 
America ” approach. On 


Brown declares emergency 
after California storms 


BY STEWART FLEMING IN NEW YORK 


WIDESPREAD AREAS of 
southern California and Arizona 
which have been swept by 
severe storms and flooding have 
been designated disaster areas 
by President Jimmy Carter and 
California governor, Mr. Jerry 
Brown. 

The worst damage appears to 
be in southern California, where 
Governor Brown has declared a 
state of emergency in four 
counties surrounding Los 
Angeles and placed 18,000 mem- 
bers of the state national guard 
on standby alert following 16 
deaths and damage reckoned to 
be in excess of $100m. 

Most of the damage has been 
due to mud slides which have 


MITT mission 
to explore 
UK prospects 

By John Elliott, Industrial Editor 

A DELEGATION of Japanese 
bankers and Industrialists is 
to visit the UK for 10 days 
next month to explore the 
possibilities of setting np new 
investment projects. 

Led by a representative of 
the Japanese Ministry of 
International Trade and 
Industry (MITT), the delega- 
tion will meet Lord 
Trench arri. Minister of State 
for Industry, before a tour of 
Scotland. Wales, the north of 
England and the Midlands. 

They are expected to visit 
various Japanese companies 
which already have factories 
in tbe UK, as well as seeing 
other businesses, including 
electronics establishments. 

Before arriving in London 
on March 5, the delegation 
will visit Eire, a strong com- 
petitor with the UK for invest- 
ment projects. 

Competition Is specially 
keen for new electronics 
plants, and Lord Trenchard 
and his department’s Inward 
Investment Borean intends to 
try to persuade the delegation 
that the UK is the right place 

Included in the 20 people 
delegation will he representa- 
tives of the Industrial ^ink 
of Japan, the Bank of Tokyo, 
the Long-Term Credit Bank, 
and industrialists from com- 
panies such as Fujitsu and 
Nippon Electric. 


destroyed over 30 homes and 
severely damaged hundreds 
more. In the past week there 
has been more than 11 inches of 
rain in the area. 

The flooding and mud slides 
in canyons surrounding Los 
Angeles has been only part of, 
the problem, however. High i 
winds and heavy seas have 
pounded ocean-front homes in i 
Malibu county, adjacent to Los 
Angeles, and caused extensive 
damage 

In Arizona, around the city of 
Phoenix, widespread flooding 
has undermined roads and 
bridges and flooded houses in 
what is normally an arid part of 
the country. 


Republican in FBI 
probe quits party 

BY OUR WASHINGTON CORRESPONDENT 


THE ONLY Republican repre- 
sentative so far implicated in 
the FBI’s political corruption 
probe, Mr. Richard Kelly, re- 
signed from the Republican 
caucus yesterday. 

Republican leaders in the 
House of Representatives had 
earlier unanimously urged their 
rank and file to expel Mr. Kelly 
from the Congressional party 
organisation and to deny hian 
party campaign funds, , because 
he took a $25,000 payment in 
the probe. 

Seven Democrats were also 
implicated in tbe a:andal but 
Mr. Kelly was also the only one 
to admit publicly that he took 
money from the undercover 


Government agents. This, he 
explained, was because he was 
conducting his own investiga- 
tion of political skullduggery. 

The Republican leadership's 
recommendation brought an 
immediate rebuke from the 
Democratic leader, Mr. Tip 
O’Neill, the House Speaker, who 
said the Republicans were 
ignoring due process of law be- 
cause none of those named in 
the scandal had been formally 
charged, let alone convicted. 

By taking swift action the 
House Republican leaders 
may hope to turn to political 
advantage a scandal that in- 
volves a disproportionate num- 
ber of Democrats. 


WORLD TRADE NEWS 

‘Windfall’ UK deficit with USSR 

proceeds . , . , . 

may fund widens as unports rise 

tax cuts 


BY. DAVID 5ATTER IN MOSCOW 


Wednesday night he said he 
thought some “ divine plan ” 
bad placed the U.S. of America 
on the earth. 

But the success of Mr. Bush 
has had the effect of persuading 
Mr. Reagan to campaign more 
and of shoving him back to the 
conservative camp, from whose 
confines, under the tutelage of 
bis campaign manager, Mr. John 
Sears, he was trying to escape. 
Now he wants an American 
blockade of Cuba as part of a 
grand strategy for the 1980s 
designed u to touch the soft 
spots ” of the Soviet Union. 

Obvious course 

Mr. Baker's assets are less 
graphically evident. He is a 
small man who speaks in long, 
grammatically correct sen- 
tences. Be wants, as. he puts 
it, to “ civilise ” politics. His 
initial error— it may turn out 
to have been a fatal miscalcula- 
tion— was to believe he could 
run for President from the 
national vantage point of the 
Congress, in which he is Senate 
minority leader, only to find 
out that to be associated with 
Congress these days Is not a 
popular profession. 

Mr. Baker is clearly intelli- 
gent, knowledgeable and. on 
most matters, fairly moderate. 
But he has a lot of catching up 
to do, and he knows it 

In the meantime, the safest 
course, for all is to attack the 
obvious — President Carter’s 
record— while at the same time 
trying to build an individual 
identity in the public eye. So 
far this has been a civilised, 
gentlemanly business. But 
after the New Hampshire votes 
are counted next Tuesday, and 
the field is genuinely narrowed, 
the survivors cannot be 
expected to be so reticent 


By David Buchan In Washington 

PRESSURE FOR a general tax 
cat in this election year is 
dearly building up on Capitol 
Hip, with Congressmen and 
Senators pushing for some- 
thing to sweeten the mood of 
the voters they will face in 
November. 

House and Senate negotiators, 
finishing work on the contro- 
versial "windfall oil profits” 
tax which President Jimmy 

* Carter proposed t last April, 
decided this week* to earmark 
60 per cent of the 8227bn tax 
for possible vise in financing 
income or- corporation tax 
reductions. 

The decision, which also 
allotted 25 per cent of tbe 
tax’s proceeds to helping the 
poorer pay higher energy 
bills and 15 per cent to finan- 
cing energy conservation and 
development programmes, is 
not binding, in the sense that 
Congress would have to pass 
further legislation at a later 
date to actually pay out the 
money. 

Bat Carter Administration 
officials have expressed con- 
cern at Congress’s statement 
of intent The President has 
explicitly warned against 
general tax relief at the 
moment depite his econo- 
mists’ nrediction of a down- 
turn in the economy this 

. year, lest it further fuel infla- 
tion. This week, Mr. Paul 
Volcker, chairman of the 
Federal Reserve Board, 
stronely supported this 
position. 

Most of the prolonged disputes, 
first between the Administra- 
tion and the Congress and 
now between the two branches 
of the legislature, has been 
on how to raise the tax. not 
how to spend it’s proceeds. 

This has now been largely 
achieved, with a compromise 
total of $227m for the total 
tax, which the Administration 
has pronounced acceptable, 
with only a few loose ends, 
such as whether the tax 
should be retroactive to 
January L 1980. still to be 
tied up. 

The Carter Administration pro- 
posed tbe tax to take some of 
the “ windfall ” profits of the 

' oil companies from decontrol- 
ling domestic oi! prices and 
use them to finance conserva- 
tion, better public transport 
and to underpin tbe develop- 
ment of synthetic oil and gas. 

While both the Administration 
and tbe U.S. oil industry are 
withholding public criticism 
until the Senate and House 
negotiators finalise the tax 
bill, neither is happy that only 
15 per cent of the tax proceeds 
has been earmarked for 
energy development. 

This works out at only $34.1bn, 
compared to the $88bn syn- 
thetic fuel programme which 
the Carter Administration 
wants to get under way. 


Ford to unveil 
fault details 

WASHINGTON — Ford has 
agreed to disclose information 
about major engine and trans- 
mission problems and offer 
some reimbursement* for post- 
warranty repairs on some 6m 
vehicles, ■ the U.S. Federal 
Trade Commission said 
yesterday. 

The agreement is part of a 
consent agreement settling 
the FTC’s two-year “piston 
scuffing ” case against Ford. 

Ford has agreed to launch a 
campaign involving letters, 
direct mail and full-page 
magazine advertisements to 
alert certain vehicle owners 
to repair information and 
possible post-warranty com- 
pensation, the FTC said. 

Agencies 


BRITISH IMPORTS from the 
Soviet Union increased 20 per 
cent last year to £S23.9m. 
largely on the strength of 
higher prices for Soviet raw 
materials. The' result was a 
further worsening of the 
chronic British deficit in Soviet 
trade to £410m from £265m in 

1978. 

Figures released fay the 
British Embassy showed that 
Soviet exports to the UK— 
mostly items such as oil, 
timber, furs and industrial 
diamonds— totalled £82S.9m in 

1979, a 20 per cent increase 
over the value of Soviet exports 
in 1978 which was £688 .2m. 

The value of British exports, 
however, declined slightly, in 
spite of the effects of inflation 
and the presence in the figures 
of a large value for uranium 
routed through the UK for 


enrichment in the Soviet 
Union. 

; British exports, which . are 
mostly manufactured goods, 
were -worth £419m, a 1 per cent 
drop from the 1678 total of 
£423lm. Overall trade 
increased 12 per cent to a 
value of £1.3bn last year com- 
pared with £l.lbn in 1978- 
. Soviet exports were buoyed 
by higher prices for Soviet oil 
and" timber and increased 
deliveries of timber. But. 
British exports to the Soviet 
Union continued to lag behind 
those of other Western com- 
petitors and British commer- 
coal sources said they did not 
see any major contracts on the 
horiion for British companies 
this - year, the last of the 
present five-year plan. 

The £950m five-year Anglo- 
Soviet : export credit expired 


with only a little more than • 
£550m being -utilised, and the ■ 
only major contracts in- the last 
IS months have been a £50m 
deal signed by -Davy Inter- 
national for construction of -an 
Alpha-Olefins plant at Ntehnek- , 
amsk and . a £3 8m contract t 
signed by Woodajl-Duckham. for ■ 
a glass fibre plant near Polotsk, 

. Reuter reports from Ober* , 
hausen: Deutsche Babcorit 
considers ‘ Soviet orders for 
nuclear power plant equipment 
as one of the company’s safest 
orders in > spite of the -inter- 
national. situation, Herr Hans 
EwaJdsen, . executive -board 
chairman, said.; .. 

He also said he regarded any 
Western attempts to impose a 
trade embargo on the Soviet 
Union as the wrong instrument 
for solving political problems. - 


Call for Britain to Ford to 
raise quality of goods ^india 


BY FRANK GRAY 

BRITISH manufacturers will 
have to improve the quality, 
marketing and delivery and 
after-sales performance of their 
goods if Britain is to improve 
its share of world export 
markets.' This was tbe central 
message of Lord Limerick in the 
annual report of the British 
Overseas Trade Board (BOTB) 
of which he is chairman. 

Lord limerick’s statement 
differed from that of his pre- 
decessor, Lord Catherwood. who 
in last year’s BOTB report 
stressed that the rising value of 
sterling was tbe key source of 
Britain’s export ills. 

The current BOTB chairman 
said that sterling, last winter’s 
strikes and the engineering 
strike of last autumn as well as 
the sharp decline in exports to 


Iran and Nigeria had hurt UK 
exports. But he added: “The 
main factor affecting export 
performance and import 
penetration is our own indus- 
trial performance.” 

“Some modification” would 
be required in the BOTB's 
export support services this' 
year, in line with Government 
cost-cutting policies, but the 
board was still awaiting 
announcement of firm, long- 
term decisions. 

Its direct expenditures for 
the fiscal year, to March 31, 1980 
are forecast at £28m, of which 
£16.2m will have been spent on 
trade promotion. The Govern- 
ment has asked it “to find 
£2m ” in outside revenue to 
offset its own costs over the 
next year. 


Better incentives 
for exporters urged 


BY USA WOOD 

A CALL for the Government to 
introduce new export incentives 
in this year's budget has been 
made by Mr. Michael Hoffman, 
chairman of the Perkins .Engines 
Group. * ' f - 

In an open letter to Sir 
Geoffrey Howe, Chancellor of 
the Exchequer, Mr. Hoffman 
said that the Government’s 
economic policies, combined 
with Britain’s unique situation 
in the world economy, were 
penalising the nation's most 
successful exporting companies. 

He asked the Chancellor to 
stimulate exports by providing 
more and cheaper export credit 
guarantees and by introducing 
an export rebate scheme geared 
to the sterling exchange rate. 

“ British exporters today 
suffer the unique combination 


of a high inflation rate, in- 
herently .low levels of industrial 
productivity, high interest rates 
and a ' strong pound partly 
caused by UK oil reserves. 

“ There is no other industria- 
lised country in the world 
where all These factors occur 
together,” claimed Mr. Hoffman. 
’* The result is that British 
exports of manufactured goods 
are becoming increasingly un- 
competitive. Industry supports 
the general alms of Government 
economic policy but we need 
time to tackle the fundamental 
causes of low productivity. : 

“ During this period there 
must be Government incentives 
to reward the successful 
exporters and ensure that we 
retain our position in world 
markets." 


sell trucks 
to India 

By Kenneth Gooding, 

Motor Industry Correspondent 

FORD OF BRITAIN has 
reached an agreement, worth 
about £12m a year, to export 

3,000 of its D-series, medium- 
weight trucks annually to 
India. 

This follows the recent eas- 
ing of restrictions on com- 
mercial vehicle imports to 
India became local manufac- 
turers have bad difficulty 
keeping up with demand. 

The Ford vehicles will be 
shipped in kd (knocked 
down) form, for local 
assembly by Ford agents 
Simpson and Company of 
Madras, who will also retail 
the trucks. 

Most of the parts required 
will be supplied Initially 
from the UK. 

A major exception is the 
six-cylinder diesel engine 
which will he manufactured 
in Madras by Simpson under 
a licensing agreement with 
Perkins Engines of the UK. 
And progressively, - more 
locally 'manufactured parts 
will be used. 

D-series trucks are cur- 
rently exported to 16 coun- 
tries In kd Form. In addition 
to the 18.000 kd units shipped 
each year from the Ford 
truck plant at Langley in the 
UK some 8, CM) built-up units 
are also exported. 

• Leyland Kenya is criebral-’ 
ing the production of the 
10,000th vehicle at its com- 
mercial vehicle assembly 
plant near Nairobi, which 
was opened in December, 
1976, John WorraU writes 
from Nairobi. At the same 
time It Is planning extensions 
to the plant to ineiuric the 
assembly of Mitsubishi one- 
ton pick-ups. Suzuki four- 
wheel drive vehicles, and mili- 
tary Land Rovers, bringing 
the- range of basic model 
types assembled from six to 
nine. 


Mexico traders oppose GATT 


BY WILLIAM CH IS LETT IN MEXICO CITY 


MEXICO'S National Manu- 
facturing Chamber, one of the 
country's most influential 
private sector bodies, has come 
out against Mexico joining the 
General Agreement on Tariffs 
and Trade (GATT). 

Canacintra, as the chamber 
is called, has -drawn up a study 
about the merits of joining 
GATT and believes that Mexico's 
membership should be put off 
for 20 years. 

This decision could present a 
serious obstacle to the Govern- 
ment’s desire to join . GATT. 


Mexico finished negotiating the 
terms of its entry last November 
and has until May 31 to make up 
its mind. 

Criticism ' against joining 
GATT had died down during the 
past few months, but now 
appears to be starting again. 

Sr. Juan Manuel Martinez 
Gomez, the head of Canacintra, 
which groups together most of 
Mexico’s, manufacturing com- 
panies said that joining GATT 
meant ” reducing the possibility 
of having total independence 
over national development.” 


Canacintra does not believe 
that Mexico's industrial base is 
sufficiently developed yet to 
greatly boost non-oil exports and 
withstand the inflow of imports 
which would result from lower- 
ing the country's protectionist 
barriers. It is tbe first private 
sector organisation to publicly 
come out against GATT. 

The Government favours 
GATT membership as part and' 
parcel of Its plan for oil-rich. 
Mexico not to become just an 
oil exporting country, but to use 
the oil revenue to develop - 
industry. 




A special correspondent reports from Tokyo on the potential for foreigners in a fast-growing leisure industry 

Why Japanese ‘sportaholics’ are worth a closer look 


JAPAN, the EEC Commission 
noted in a secret memorandum 
last spring, is a nation of 115m 
workaholics living in rabbit 
hutches. Some of those who 
have followed the habits and 
tastes of the Japanese from 
slightly closer quarters over the 

past few years wonder whether 
“sportaholics’’ might not have 
been a better definition. 

It may be true that the 
Japanese .still work longer hours 
and enjoy fewer holidays than 
their European counterparts but 
it is also true that the' leisure 
time they do enjoy has increased 
steadily in the pest few years 
and ft being used to the utmost 

According to Japan's Leisure 
Development Centre, a semi-' 
governmental organisation, 
Japanese - workers took an 
average of 82 days off in 1977 
(including weekends), had in- 
creased this to 108.4 days in 
1979 and were expecting to be 
away from work for between 
132 and 155 days in 1985. 

Statistics on bow much the 
Japanese spend on their time 
off are not quite so up to date, 
but the centre estimates the 
leisure market worth Y5.120bn 
(about £924m) in 1976. as being 
worth a prospective YS,?$0bn 
in 1985. Where does all the 
money go and does any of it 
find its way into the pockets of 
foreign companies? 

Leaving aside foreign travel 


expenditure, which is not 
included in leisure activity 
(because too much of ft. is for 
business) there is evidence that 
quite a large chunk of Japanese 
leisure spending does benefit 
foreigners. Sports equipment 
cost the Japanese Y741.3bn in 
1978 and a lot of this went 
towards buying top quality gear 
that Western sports enthusiasts 
might find superfluous. 

The Japanese are as serious 
about sport, if not more so, as 
about other aspects of life and 
to be serious is to be correctly 
equipped. It is noticeable on 
golf courses and even o.n urban 
golf, driving ranges, those 
typically Japanese substitutes 
for the real thing, that the most 
modest performers have the 
best U.5. or British made clubs 
and the latest gear, complete 
with all imaginable gimmicks. .. 

This phenomenon can be 
observed also at tennis clubs, 
among the 13m or so anglers 
who occupy every vantage point 
on accessible parts of Japan's 
coastline or in the • newer 
minority sports of sailing, 
mountainering, skin-diving and 
surfing. 

Japanese hikers tend to dress 
for a major trek, although, tak- 
ing only a gentle Sunday 
ramble, which presumably 
explains why British exporters 
of mountaineering equipment 
chalk up handsome orders 
whenever they appear at the 


British Export Marketing 
Centre in Tokyo. 

H ik in g and trekking however 
are not the only popular sports 
which can earn mOney for 
foreigners in Japan. Dunlop 
and Slazenger are brand leaders 
in a market where 1.9m tennis 
players buy 2.1m rackets a year 
(worth Yfi^bn) of which about 

120.000 are imported.' ' . 

The Japanese Ski Association, 
whose members are Jjieky 
enough to be able to jump on 
a train in Tokyo and be on a 
ski slope within a couple of 
hours, boasts 792.000 sub- 
scribers. These, together with 
hundreds of thousands of more 
occasional skiers, spent Yl7J?bn 
last year on 910,000 pairs of 
skis. More than one-third of 
this total was imported (with 
imports generally costing more 
than home produced skis and 
with France getting the lion’s 
share of the business). The 
situation is similar with ski 
boots except that here it is the 
Italian Government which con- 
ducts a running battle with 
Japan over its continued imposi- 
tion of an import quota on ski 
hoots. 

" New ” sports in Japan (with 
1978 figures for participants in 
brackets) indude sailing 
(590,000), surfing (250,000), 
skin diving (250,000), bade 
packing (200,000) and wind 
surfing (2,000). Add to that 2m 
Frisbie users, with a marked 


preference for the - high 
grade ” U.S. product, and 

700,000 skate boarders, and one 
can see that the Japanese are 
as trendy where sport is con- 
cerned as any leisure-addicted 
Western nation. 

To most Japanese the ques- 
tion of what to wear is all im- 
portant on any leisure occasion. 
So it is not surprising that the 
market for sportswear had 
grown from Y14JJbn In 1965 to 
Y107.8bn in 1978. By far the 
greatest part of the demand is 
for high quality branded mer- 
chandise. Goods marketed with 
the hall-mark of a star perfor- 
mer’s name enjoy much success. 

After sport, as means of 
satisfying the leisure aspirations 
of today’s less work-oriented 
Japanese, come hobbies. Japan 
is, of course, strong on tradi- 
tional hobbies such as flower 
arrangement and the tea cere- 
mony (both mainly of interest 
to women) but it is taking to 
Western style hobbies with a 
vengeance. 

The Leisure Development 
Centre’s white paper reports 
markets worth Y254bn for 
musical instruments, and 
Y207bn for gardening (among 
medium-scale Western hobbies), 
flanked by the Y69bn philately 
market (at the bottom end of 
the scale) and the huge 
Y2,661bn audio market at top. 

Japan has, of course, 
developed its own very competi- 


tive audio and musical instru- 
ments industries as well as the 
world’s largest camera indus- 
try to serve a nation of 
fanatically keen photographers. 
At the top of the audio market, 
however, .British companies 
nave found demand for quality 
items, and the merits of-Hford's 
black and white film are known 
to serious photographers. 

Finally DlY has come to stay 
in Japan. The word itself has 
been absorbed and specialist 
centres are starting to spring 
up. It must be kept in mind 
that Japanese DIY will develop 
along different lines than the 
European and U.S. concepts 
since Japanese living styles are 
still cramped. That does not 
alter the fact that a DIY market 
of about Y140bn existed in 1977 
with demand expected to reach 
Y194bn by 1985. About 5 per 
cent of DIY equipment is im- 
ported wtib good prospects for 
such varied items as fillers and 
sealants, model kits, art 
materials, wallpapers and needle 
work materials. ■ 

Apart from leisure' proper, 
Japan is fertile territory for 
fast food chains, tourist hotels 
and even British-style pubs— ail 
fields in which foreign business 
can and does get involved. The 
central point, however, is that, 
if today's Japanese work hard 
they also play hard, with results 
that can be very profitable for 
all concerned. 



A Japanese bustnejsman checks out some of the sports 

Britain has to offer.. . v / 
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Spanish landed in 
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Butthe delight of theFilipinos at saying goodbye 
the Spaniards soon dissolved when they realized 
the Americans had taken afancyto theislands. 

; \ Andforthenextfew decades they hadto share 

i them withUnde Sam. . 

To befair though 5 theU. S. didhelp the Philippmes 

? develop into a modem nation. 

They not only brought roads,railroads,sdiools and 

doctors to the islands .They also gave the p eople ideas 

about democracy. 

F Then 3 in 1941, rigiht out of the blue^the Japanese 

- calledby. _ . , 

Paradise Regained. 

The men of Japan outstayed their welcome for 3 
ypars I Tntil they were finally persuaded to leave by the 

Americans. 

At last,in 1946jtheU. S.gavetheFilipmos the one 
thingthey hadn’t enjoyedfor many ayear. 

Independence. 

Looking at thePhilippines today it’s no wonder that 
so many people wanted the place for themselves. 




On April 8ththefirst of our new scheduled flights 

to thePhilippines wiUlandinManila, 

A journey of nearly 8 3 000 miles that will take our 
c»mformble 3 wide-bodiedTriStar approximately 16 V 2 

hours. .... . . 


stretches for over 1,000 , . , 

miles in tropical seas, Irajl \p ^ j$t; 

packed full ofwonders. 

Old Castilian towns, stunning aquamarine Me 
andafantasticarray ofexoticfruits and vegetation. 

Not to mention countless sun-drenched beaches. 
(It’s e nou gh to give you a suntan just thinking about it.) 

Known as the Last Great Bargain ofthe Orient the 
Philippines is also a delight for peoplewho are weary of 

YAT.andinfiation. 

Manila, espedally,is a treasure-trove of shops selling 


Ifs a far cry from 1521 when Magellan, during the Mamla 5 espeaaiiy 3 isarreasure-nuvcu ia 

first round theworld voyage, decided to drop in andvisk 

thelocals. _ T . ^ h«*n to thePhilmDines \ 


^ Paradise Lost. 

M ag^ilan him self didritlastlong^M^^^ ^^^k 

Th p 1 1 ^fo rtunate fellow was 
in and settingup shop on araore permanent basis. 



Especially the gold and silver they had seen the 
tribesmen wearing as jewellery. 

Talkaboutgoldfever. . 

They stayed oninthe islands for the next 300 


Ifyotfvenever been to thePhilippines we’dliketo 
showittoyouin allits splendour. 

If yotf ve been and are going back, be it on business 

or pleasure^ why not be our guests. 

After all,ifhistory is anythingto go by, we’re going 

to be in theislands for alongtimeto come. 

Now it’s our turn. 
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^Tb^fc'iSt^gsidetheAmericansinthc 

Spa iKbAmericanwarofl898,toridthemsdvesofthar 
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We’ll take more care of you. 
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Board mill 
closure 
makes 
800 idle 


Statistics slim-down to cut costs, save time 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


BY JOHN LLOYD 

THAMES BOARD, the card- 
board manufacturing subsidiary 
of Unilever, is to close one of 
its two board mills at Purfieet 
in August, with the loss of 800 
jobs. 

Production at the South Mill, 
opened 80 years ago. is large!?’ 
of corrugated board, which has 
suffered severe . competition 
from cheaper kraft liner im- 
ported from the U.S. and Scan- 
dinavia. The mill has been 
running at a loss for some years. 

Production is being consoli- 
dated in the North Mill. which 
employs around 750 people 
and produces a range of carton 
boards, for which the market is ! 
better. 

Discussions have now begun ! 
with the major unions, includ- 
ing the Society of Graphical and 
Allied Trades, the Amalgamated 
Union of Engineering Workers 
and the Association of Scientific, 
Technical and Managerial Staffs. 

Mr. John Chowcat, the ASTMS 
divisional officer, complained 
yesterday of lack of consulta- 
tion, and said the union will 
*' strain every nerve ” to pro- 
tect its members. 

He said that Unilever was 
relocating production “in a 
manner which disregards the 
tragic consequences for employ- 
ment in South Essex." 

Thames Board has recently 
made an £$3m investment in its 
plant at Workington. Cumbria, 
which will triple its output of 
high-grade duplex board from 
50,000 to 150.000 tonnes a year. 

The company said yesterday 
that once a new machine had 
been installed later this year, 
some more labour would be 
required. It is thought some 
255 jobs will be created at the 
plant and a further 350 in the 
forestry industry as a direct 
consequence of the expansion. 

Tbe Workington plant had a 
£10.5m investment grant for the 
project approved by the pre- 
vious Government, with nearly 
£20m regional aid. 


ALL THE statistics collected 
by the Departments of Trade 
and Industry are being 
reviewed as a step to reducing 
both public expenditure and 
the burden of form-filling, 
especially for small 
companies. 

This has been disclosed by 
Mr. Laurie Berman, the 
director of statistics for the 


two departments, in. their 
weekly journal, now called 
British Business. 

He says: " One unavoidable 
aspect of this review is that it 
will not be possible to give as 
much weight as previously to 
the statistical needs of 
industry. Much of tbe 
detailed information useful 
for industry hot often not 
required by the Government 
is expensive to collect, and in 


future It will only be provided 
when the marginal costs asp 
small.” 

The Government Is reduc- 
ing its own demands for 
statistical information from 
business wherever possible. In 
some cases ■ information now 
collected monthly will in 
future be collected quarterly, 
some surveys will be slimmed 
down and others stopped 
altogether. 


Tbe proposed shops inquiry 
for 1981 has been abandoned. 
The small quarterly export 
prospects survey and the 
apwttal inquiry into film dis- 
tributors have been stopped. 
The short period inquiry into 

manufacturers’ stocks, which 
was partly monthly and 
quarterly, has now been put 
entirely on a quarterly basis. 

Mr. Ber man says other 
possible areas of savings axe 


being urgently Investigated. , 
and other statistical surveys 
are likely to be reduced in 
scope or dropped. A major 
saving in resources will come 
from restructuring the. system 
of quarterly inquiries into 
manufacturers’ sales con* 
ducted by tbe Business 
Statistics Office which arc 
relatively expensive to run in 
manpower terms. 

“The proposals Is to reduce 


the . number of companies 
covered in the inquiries by 
about a third by selectively 
raising the levels of employ 
meat below which companies 
are exempt from these 
inq uiri es. This will lead ' to 
some loss of quality and - 
product detail.” 

The detailed Implications 
are being discussed with a 
wide range of trade associa- 
tions. 


Capital spending by industry 
in 1979 shows 4% rise 


BY DAYiD MARSH 

CAPITAL spending by industry 
last year increased by 4 per cent 
on the year before. Manufac- 
turing investment barely 
changed while spending in the 
service and distributive indus-. 
tries was up 8 per cent. 

Commenting on yesterday’s 
figures. Industry Minister. Lord 
Trenchard, said it was “surpris- 
ing and encouraging” that 
capital investment was holding 
up fairly well. 

Manufacturing investment, 
however, fell sharply in tbe 
fourth quarter reflecting a 
gloomier economic outlook. For 
this year, the Industry Depart- 
ment is forecasting a fall in 
manufacturing spending of 6 to 
10 per cent, according to its 


Strikes threat oyer 
plan to axe vehicle 
licensing offices 


latest survey of investment 
intentions. 

A downturn in mannufactur- 
ing activity, in line with the 
expected recession, was also 
indicated by the department’s 
figures on fourth quarter stock 
movements issued yesterday. 

Manufacturing stocks fell by 
a seasonally adjusted £40m at 
1975 prices — caused by a reduc- 
tion in work In progress of 
about £80m — partly offset by 
increases of £20m in materials, 
fuel and finished goods stocks. 

The fall was the first quarterly 
drop since 1976. Manufacturing 
stocks for the year as a whole 
rose by £332m against £547m in 
1978. 

A further feature of tbe 
fourth quarter was a large .rise. 


in retailing stocks of £181m — 
double the third quarter rise. 
This shows retailers are entering 
1980 with excessive stocks which 
might reduce output of * con- 
sumer goods later this year. 

Manufacturing spending in 
the fourth quarter last year fell 
3 per cent compared with tbe 
third quarter to £944m at 1973 
prices, seasonally adjusted. For 
the year as a whole, the volume 
of investment is barely changed 
from 1978 at an estimated 
£3.Sbn. 

However, capital investment 
in the distributive and service 
industries, excluding shipping, 
rose 2 per cent compared with 
the third quarter to £L31bn. 
This took investment by this 


Mortgage queue 6 almost gone’ 


BY RAY MAUGHAN 

THE CHAIRMAN of Britain's 
largest building society, the 
Halifax, said yesterday that the 
queue for mortgages had vir- 
tually disappeared. 

Sir Raymond Potter said the 
north-east and Scotland were ex- 
ceptions to this trend. He felt 
it was too early to say whether 
high interest rates were deter- 
ring would be purchases but the 
society’s hopes for an early fall 
in rates had been deferred. 

Sir Raymond said the Halifax' 


expects to increase its lending 
by around 10 per cent this year. 
It had advanced £1.82 bn in 1979 
against lending of £1.65bn in the 
previous year, and the society 
has started this year with 
reasonably strong liquidity of 
17.7 per cent, marginally down 
from the December 1978 level 
of 18.2 per cent. 

Hie society's assets grew by 
17.6 per cent last year to £8.94bn 
per cent an increase of more 
than.£4m each working day, and 


the ratio of withdrawals to re- 
ceipts was very much in line 
with the average of the past few 
years at 70 per cent. Tbe conse- 
quent net investment inflow was 
a record £1.29bn. 

The number of new mort- 
gages granted last year fell by 
3,300 to 146,400. Lending to 
first time buyers fell by one 
point to 46 per cent of the total 
but borrowers under 25 years 
old accounted for 25.6 per cent, 
against 22.8 per cent 


Silver demand continues I Diving bell safety code 


SILVER continues in good de- 
mand in the salerooms with 
Sotheby’s making £236.145 at an 
auction yesterday. The top 
price of f 14,000, plus 11.5 per 
cent in buyer’s premium and 
VAT, paid for an 80-piece 
George in Coburg pattern table 
service by Paul Storr, was 
double the forecast and a 
George n square salver by 
Edward Comock was also above 
estimate at £9,500. 

Shrubsole, the London dealer, 
paid £9,000 for a William HI 
Monteith bowl by Robert Tim- 
brell and an Irish collector gave 
£8,000 for a George HI 22 carat 
gold Irish freedom box of 1795, 
with the arms of Earl Fitz- 
william. 

Books from the Library of 
Lincoln's Inn made £31,278. The 
best price was the £3.900 for 78 
volumes of Dutch books about 


antiquities published around 
1700. Among the watercolours, 
“Fishing boats at Whitby ’’ by 
George Weatherill sold for 
£600. 

In the sale of bonds and 
shares at Phillips, a 1905 Japa- 
nese Government bond, sold in 


SALEROOM 

BY ANTONY THORNCROFT 


Germany, made £2,100 and a 
1908 Chinese Government gold 
loan bond went for £1,000. 

An antique silk Heriz carpet 
sold for £32,000 at a Christie’s 
sale of Eastern rugs and carpets. 
An antique Kashan Mochtashan 
carpet made £8,500; a similar 
prayer carpet, £7,500, and an 
antique Senna rug, £7,200. 


THE Association of Offshore 
Diving Contractors yesterday 
revealed their code of prac- 
tice for emergency diving bell 
recovery which will be man- 
datory on all its members. 

It was produced after con- 
sultation between diving com- 
panies, Government depart- 
ments and oilfield operators and 
follows the recent deaths of 
four divers in two diving bell 
accidents in the North Sea. 

The instructions in the code 
relate to adequate amounts of 
breathing gas necessary while 
a hell which has lost its gas 
supply is being recovered, and 
the maintenance of necessary 
warmth in a bell for 24 hours. 

It also states that all diving 
bells will be equipped with 
wireless through-water com- 
munications in addition to their 


hard wire system. A means 
must be provided to locate 
accurately the position of a lost 
diving bell. 

Bells with lift wires and 
ballast weights must meet legal 
requirements. An additional 
means of recovery must be in- 
corporated In the bell’s retrieval 
system. All bells must have 
external weights which, when 
released, make the bell posi- 
tively buoyant 

A meeting of diving contrac- 
tors and acoustic equipment 
manufacturers in Aberdeen yes- 
terday agreed that a new safety 
frequency for diving bells would 
be 37.5 kilohertz. 

Commander Jack Warner. 
UK chief diving instructor, 
said the new frequency may well 
be accepted as an international 
diving bell safety frequency. 


EACH WEEK, PAN AM FLIES 
TO THESE 7 IMPORTANT 
AMERICAN CITIES ON THESE 
7 IMPORTANT DAYS, m 


From London to 
New York. 

Honolulu 
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Lift Angeles 
Miami 

Sun Fruieisco 
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destinations within the United States. 
That means a lot more American 
cities are now open for business. 

So choose your city Choose your 
day And talk to Pan Am, or your 
Travel Agent soon. You’ll find you’re 
spoiledfor choice. 




EUective 16th Nandi all departures irnni London are one hour latec 

Formost business travellers, the 
cities inthepanel are the mostimportai 
destinations in America. 

And the most im portant day for 
travel is quite simply, every day. 

That’s why Pan Am flies every 
day to every one of these cities. Giving 
you service, flexibility and freedom no 
other airline can begin to match. 

And now we’re even more flexible. 
Because National Airlines is nowpart 
of Pan Ain’s world, we can offer you a ' 
non-stop flight to Miami plus the whok 
of National’s enormous network of 



group of industries to £5.09bn 
for the whole yeaj^-8 per cent 
up on 197S. 

The marked difference in the 
pattern of spending between 
the two groups partly reflected 
the growth of leasing. Capital 
goods acquired for leasing oat 
are mainly bought by the ser- 
vice industries but are used by 
manufacturers. This results in 
an apparent switch in invest- 
ment to the service industries 
from the manufacturing sector. 
Making allowance for assets 
leased from the service sector, 
the department estimates that 
manufacturing investment last 
year, instead of remaining un- 
changed from 1978. rose by 
about 1.3 per cent 


Yankees’ 

investment 

potential 

By Christine Mair 

UK PENSION fond managers 
should consider investing 
some of their funds in the 
UJ>. dollar bond market, said 
Mr. Roger Freeman,' London 
partner of the Kuiux Loeb 
Le hman Brothers, a major 
U-5. investing bank. 

There could be occasions 
when the interest differential 
between UK and U-S. fixed- 
interest stocks of the same 
maturity might be worth con- 
sidering after allowing for 
currency translations and the 
exchange risk, be said. 

In particular, fund managers 
should look closely at UK 
Government “ Yankee ” bonds 
— the Government’s dollax- 
denominated borrowings. 
There were occasions when an 
equivalent UK gilt might not 
yield as much as a similar UK 
Yankee. 

Addressing the National 
Association of Pension Funds 
investment conference in 
Eastbourne, Mr. Freeman 
said another reason for invest- 
ment in this market was to 
offset the risks In parallel 
sterling-doliar swaps which 
had been taken ont by many 
' funds to finance property 
Investment during the late 
60s and early 70s. 

One way of minimising 
currency risk was to buy a 
Yankee bond maturing on tbe 
same day as the swap. 


BY NICK GARNETT, 

THE GOVERNMENT, intends to 
reduce the ■ number of local 
Driver and Vehicle Licensing 
Offices from 81 to 50 with the 
loss of 1,000 jobs as part of its 
general cost-cutting exercise. 

The Department of Transport 
said yesterday the proposals 
were being put to the unions, 
but the Civil and Public Ser- 
vices Association accused the. 
Government of failing to con- 
sult or even advise it of the 
closures. . 

It warned of probable indus- 
trial action in licensing offices 
and at the licensing centre In 
Swansea. This action could 
start with one-day walk-outs 
from today. - 

The closure programme is to 
cover the period up to 1982, 
with the transfer of work to 
post offices beginning in June 
this year. 

Already 2,000 post offices 
handle three quarters of vehicle 
licence renewals and the inten- 
tion is to increase the number 
to 3.000. By. October next year 
post offices will be dealing with 


the great bulk of renewal re- 
minder work. 

- For the time being, post 
offices will not handle first 
registration work, applications 
for heavy goods vehicle licences 1 
and postal applications from the 
London area. 

MY. Norman Fowler, the 
Transport Minister, announced 
in the House of Commons, in 
November that 400 administra- 
tive posts in vehicle and driver 
licensing had already been lost 
and that savings of a further 
1.000 jobs had been identified. 
The office closures apply to 
those jobs. 

The -CPSA said Mr. Fowler 
had promised to consult the 
unions but had failed to do so 
and information about tbe pro- 
posals had simply trickled out. 

Some areas particularly Scot- 
land and the north, "where there 
was high unemployment, would 
be badly affected. 

Mr. Peter Thomason, union 
national officer, said the 
minister had broken a promise 
to staff and could not be 
trusted. 


Mirror man is named 
as top journalist 


FINANCIAL TIMES REPORTER 

JOHN PILGER of the Daily 
Mirror ■ has been named 
Journalist' of the Year in the 
1979 British Press Awards for 
his reports from Cambodia. He 
will receive a prize of £1.000. 

Melanie Phillips, social ser- 
vices correspondent of The 
Guardian, is named at Reporter 
of the Year for her interpreta- 
tion of how Whitehall policies 
affect the public. She and the 
winners of all other . categories 
will receive £250. 

The award for International 
Reporter of the Year goes to 
Robert Fisk of The Times for 
his despatches from Iran. Peter 
Browne, of the Chronicle and 
Echo. Northampton, is named 
Provincial Journalist of the 
Year for his reports on 
Northampton schools. Steve 
Latter of the Buckinghamshire 
Advertiser gets the Young 
Journalist award for his reports 
on the routing of the M25 
motorway through his locality. 

The Specialist Writer of -the 
Year award goes to Angus 
MacPherson, defence corres- 


pondent of the Daily Mail, 
principally for .his .series on 
NATO’s preparedness. The 
Sports Journalist award goes to 
John Arlott of The Guardian. 

Sam White of the’ Evening 
Standard — “in a class of his 
own ” — is named as Columnist 
of the year. Anthony Burgess of 
The Observer is Critic of the 
Year. 

John McCririck of The Sport- 
ing Life is named as Campaign- 
ing Journalist of the Year for 
his exposure of. after-time bet- 
ting on the Tote. A special 
award of £250 goes to David 
Leigh of The Guardian for his 
reports on jury-vetting ' and 
telephone-tapping. 

Graham Wood of the Daily 
Mail is Photographer of the 
Year and Kent Gavin News 
Photographer of the Year. 

The contest is organised by 
Mirror Group Newspapers in 
collaboration with a number of. 
other newspapers, among them 
The Financial Times. Mrs. 
Margaret Thatcher will present 
the awards at the Savoy Hotel 
on April 16. 


Westland 
may enter 
civil 
market 


BY LYNTON McUUN 

WESTLAND HELICOPTERS, a 
subsidiary of Westland Aircraft 
and Britain’s only military heli- 
copter manufacturer, may enter 
the civil helicopter market; 

Westland Aircraft’s board is 
expected to take a decision 
soon, perhaps in the next, six 
months. ■ Any move into the 
civil helicopter market would 
bring Westland Into direct com- 
petition with a number . of 
established . civil helicopter 
manufacturers including Sikor- 
sky, Bell, Hughes and Boeing of 
the U.S., Aerospatiale of France. 
Agusta of -Italy - arid NBB of 
West Germany. 

An attempt to capture part 
of the civil market . for heli- 
copters would also radically 
change the nature of aerospace 
production work at the com* 
pMiy*s factories. 

The civil market demands hw 
cost products produced in high 
volumes, in contrast to the low 
volume, high cost of the 
military helicopters the com- 
pany has specialised in, to its 
cost in 1978, when helicopter 
production lost the company 
£3.5m. 

The loss contributed to an 
overall loss for Westland Air- 
craft of £2.S5m. and has been' 
attributed largely to uneconomic 
fixed price contracts with 
Britain’s Defence Ministry for. 
the supply of Lynx helicopters, : 

The most likely project to 
launch Westland Aircraft into 
the civil helicopter market is 
the WG.30 transport and utility 
helicopter. This is a privately 
funded development of the 
military Lynx and was . flown 
for the first time on April 10 
last year, ahead of schedule. 
Westland Helicopters' has so 
far invested over £10m in Its 
development 

The helicopter is designed 
primarily for military transport, 
but is understood to be able to 
carry between 17 passengers 
.and 22 passengers in the civil 
role; 

Two prototypes have' been 
built and flown. Westland Heli- 
copters has also started work . 
on a production -batch of! 
approximately. ' 20 WG30s. 
although the company has won 
no orders. The implication is 
that the company is building for 
stock, in the hope that it will 
readily establish itself as able, 
to deliver on time, if and when 1 
it enters the civil market The ' 
production models are expected 
to be available for customer* 
from 1982. . 

. The company is also still 
working on the WG34 replace* 
meat for the Sea King military 
helicopter, made under licence 
from the U.S. Sikorsky corpora 
lion. 

The project definition stage is 
currently being funded by the ' 
Defence Ministry and . £10m ii 
expected to have been spent by 
the time the initial project is 
: finished at the end of April 

Westland Helicopters has had 
" extensive discussions “—which 
are still proceeding — with the 
Augusta Company of Italy fora 
joint collaboration on the WG34 
programme. 
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• NEWS ANALYSIS-CONTRACTING PLASTICS 

One cut that may herald many more 
in period of painful rationalisation 


BY SUE CAMERON 


We flythe world 
the way the world wants to fly 


THE DECISION of HJB 
Plastics, part of the Courtaulds 
group, to cut production and 
halve -the work force at its 
Leicester factory could be the 
first of many similar moves by 
makers of packaging film and 
plastic bags. 

The industry seems set for 
a period of painful rationalisa- 
tion. The main reasons, those 
given by HJB for reducing its 
own operations at Leicester, are 
spiralling costs, weak prices, 
strong competition from cheap 
imports, and fall in demand. 

This last is a sign that the 
much-heralded economic down- 
turn in the West has begun. 

Polyethylene film-makers can 
normally rely on business build- 
ing up steadily from the end 
of the summer as. retailers 
prepare for what they hope will 
be a Christmas shopping 
bonanza. 

I Last year the upsurge in 
I orders failed to materialise. In 
the first two months of this year 
there has been no compensating 
rise in sales. 

It is not that consumer goods 
manufacturers have stopped pre- 
packaging their products, nor 
retailers deriding to do without 
carrier bags and smaller counter 
bags to give their customers. 

It is simply that fewer 
shoppers are willing to pay 3p 
for a carrier bag and anyway 
some retailers are experiencing 
poor sales which means there is 
lower demand for plastic bags 
and sheets of film. The fall in 
consumer demand has coincided 
with a dramatic increase in raw 
material costs- 

The Packaging and Industrial 
Film Association says that the 
coincidence amounted to a 
“formula for disaster ” for many 
smaller, less robust producers. 


The cost of tiie LDPE, low- 
density polyethylene granules 
that makers, of plastic film and 
bags use as a raw material 
usually accounts for about 
60 per cent of their costs. 

In 1978 LDPE granules could 
be bought for £260 a tonne. 
Today they cost well over £600. 

LDPE prices have risen by 
16 per cent this year. 

The rises were caused largely 


priees last year which means 
the granules have hit the fan 
for. many polyethylene film and 
bag manufacturers. 

The industry is fragmented 
and includes a good many very 
small operations. Many com- 
panies have responded to the 
fall in demand by keeping their 
own prices down to keep 
volume up. As a result the 
entire industry has experienced 


Price rise of 10% Soon 


Shell Chemicals plans to 
increase the price of its poly- 
propylene plastic material by 
10 per cent from the 
beginning of next - month. 
Yesterday the group warned 
that further price rises “ must 
be expected.” 

Polypropylene is probably 
the most versatile of plastic 
materials. It is used to make 
bottles, domestic utensils, 
crates, brash bristles, moulded 
plastic ear parts and * 
specialised packaging film 
where transparency is 
important 


by the oil crisis, with its dearer 
crude a«d pahtha. the oil-based 
feedstock, used to make LDPE 

Dearer naphtha enabled 
LDPE producers like ICI and 
Shell Chemicals UK to put up 
prices and improve low margins 
they had suffered for several 
years. 

The spot market price of 
naphtha has started to fall, and 
it seems likelly that naphtha 
contract prices will be lower 
in the second quarter than now. 

But plastic material pro- 
ducers are determined to main- 
tain the headway made on their 


This increase takes Shell 
Chemicals 1 general-purpose 

grade polypropylene from 
£500 to £550 a tonne. The 
copolymer grade wfll go from 
about £545 to £600. 

The reason given is “ rising 
cost -of crude oil and petro- 
chemical feedstocks.” 

Tbe company said the in- 
crease meant u only a partial 
recovery of these costs.” 

Imperial Chemical Industries 
Is known to ■ be looking for 
higher polypropylene prices, 
and is thought likely to raise 
them soon. 


enormous difficulty iq passing 
on its raw material cost In- 
creases to customers. . 

This has aided its competi- 
tors. 

Competition is from three 
main sources: foreign pro; 
ducers; bags and wrappings 
from, traditional materials such 
as paper; and packa ging of 
other plastic materials, ‘notably 
high-density polyethylene. 

High-density polyethylene, 
HDPE costs more per tonne, 
than LDPE. Its use in packag- 
ing is limited because it cannot 
be produced in a transparent 


form. It is the stronger 
material. - 

This means that far mire 
plastic bags can be made from 
a tonne of HDPE than from a 
tonne of LDPE, and though 
thinner, they are as- strong as 
those made from law density. 

The film-packaging : industry, 
has always relied on LDPE as 
a raw material because of com- 
parative cheapness and trans- 
parency. Now HDPE becomes - 
far more attractive for opaque 
items such as bin-liners, refuse 
sacks and carrier bags. - - 

But companies cannot simply 
switch from one type of plastic 
to another, because HDPE film 
requires a completely different 
technology. 

At present domestic pro- 
ducers of HDPE film cannot 
simply switch from one type of 
plastic to another,- because. 
HDPE -film: requires-, a com- 
pletely different technology. 

At present demonic pro- 
ducers of HDPE film cannot 
meet tbe total UK demand for 
it The door Is therefore open 
for imports.'. 

Most British packaging film- 
makers produce's wide range 
of goods. On -the Continent 
they tend to specialise far more.. 

This has helped make them 
more efficient and enable them 
to keep prices down. • 

. Traditional materials particu- 
larly paper, are also ' making ' 
inroads. :V 

Overall, the outlookfor UK 
manufacturers is bleak. . Many 
may be forced- out of btisih®s» 
or reduce capacity and jobs- . 

While the next few "years are 
almost certain 'to be 'tough for 
the plastic film. and: bag. indus- . 
try, it may well emerge from 
them in much better shape, 
without -some smaller and le» 
efficient companies. • “ 
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When you choose a computer 
system, you run the risk of being sold 
one that doesn’t exactly fit your needs. 
Sometimes, computer salesmen are 
content to sell you a computer system 
that only roughly approximates to what 
you’re looking for. 

This doesn’ t have to be the case, 
lake NCR for instance. 

NCR insists their personnel are 
not only familiar with computer systems 
and their applications, but that they also 
possess a profound knowledge of the 
particular sector of 
industry or 
commerce with 
which they do 
business. 


The result is, that when NCR’s 
sales people come to talk to you, you 
can be sure that the system they recom- 
mend will be a precise answer to your 
business problems, and not simply 
something adapted to fit 

NCR means people who will 
match your business with] 
computer system. 
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NCRIimited, 266 Marylebone Road, T 
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Tesco looks to U.S. 
for long-term growth 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE TESCO stores group is in. spite -of the little overall tion. It is probably prepared to 
pressing ahead with plans to market growth in the 1980s. But spend up to £70m on the right 
expand into U.S. retailing. Mr. it is concerned that its success acquisition. 

Leslie Porter, Tesco’s chairman, may eventually lead to some The company Is conscious of 
said yesterday that the company Government intervention under the problems faced by other UK 
was carrying out a feasibility the anti-monopoly laws. A]- retailers, such as Mothercare, in 
study with the aid of manage- though Tesco has only just the UJS. market It has there- 
ment consultants into likely under 15 per cent of the total fore embarked on a comprehen- 
takeover prospects. grocery market in some regions rive, state-by-state search to 

Tesco has' made no secret for already moving close to a find a grocery chain with long- 
the past two years of its inten- dominant position. term prospects, 

tion to expand into the US. Tesco also believes that its A similar cautious approach 
market but so far it has failed professional management style using management consultants 
to come up with a suitable take- developed during the 1970s is was adopted by the Imperial 
over target ideally suited to the American Group before it deciaed to 

y . ' ,l. market The U.S. grocery trade acquire the Howard Johnson 

Tesco, heavily involved in the - f rann . n f a j « mumhnr- Tinted and restaurant chain in 


‘Pioneer 
role* for 
BNOC 

F i nancial Times Reporter 

MR- MALCOLM FORD, 
British National Oil Corpora- 
tion’s new head of exploration 
and production, add yester- 
day he hoped the State cor- 
poration would take on a 
pioneering role in the North 


Gas gathering 
system planned 
for N. Sea 

BY RAY D AFTER, ENERGY EDITOR 

A £3BN North Sea gas pipeline near Peterhead, where there 
network and an associated are gas reception terminals 
petrochemical complex will ad- serving the Frigg and Brent 
most certainly get Government fields. British Gas would extract 
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* fragmented and a number of hotel and restaurant chain in 
High Street price war of the Mrapailies are ^ foantisl diffi- the U.S. 
past two years, is now consider cult i es _ Already some European Tesco is anxious to move into 
mg a new store investment pro- reta jj ers especially from West the U.S. before the favourable 
gramme as well as introducing Germany, have moved into the exchange rate declines. Its 
new electronic checkout tech- u.S. market through acquisi- problem is that it is already 
nology. but it still believes that Uons _ becoming financially stretched 

U-S. expansion offers the best Tesco is understood' to be‘ to meet its new superstore 

means for long-term growth. looking for a U.S. grocery building programme. It may be 

Tesco is confident in its retailer with up to 100 outlets forced to sell even more of its ; 
ability to increase further its of 50,000 sq ft each and close smaller U.K stores to finance 
share of the UK grocery market to growing centres of popula- any U.S. deal. 


Nuclear drilling ‘for research* 


PLANS for test drilling for of nudlear waste there. Loch D'oou was an attractive 

nuclear waste disposal at sites “Since it is Government recreational area, but the drill- 
throughout Britain did not policy that research shouM take ing would have a “minimal 
mean that they would be used place into the options for dis- effect ” on the environment and 
for that purpose, a public posing of the high-level nuclear ho radioactive waste would be 
inquiry was told yesterday. waste ... it is in the public buried as part of the experi- 
The head of * the Atomic interest that the process of menL ' 

Energy Research Establishment gathering information about He said research would take 
at Harwell, Dr. Lewis Roberts, stable geological formations In about 10 years-—and a further 
said that a Government research various parts of the UK should 10 years would be needed for 
programme into possible be undertaken at many appro- the development of demonstra- 
methods of nuclear waste dis- priate sites” Dr. Roberts told tion repositories for nuclear 
posal was not yet far advanced the third day of the inqyiiy, at waste. 

enough for any site in Britain Ayr. High-level wastes were at pre- 1 

to be considered. The inquiry, which has heard sent stored at the wlndscale , 


5T. High-level wastes were at pre- 

The inquiry, which has heard sent stored at the Wlndscale 


He told tiie inquiry into the that 15 areas throughout Britain re-processing plant. 


drilling of test bores at Loch have been identified as suitable Dr. Roberts said work had 

Doon in the Galloway Hills of for similar testing, is into an been going on for 20 years into 

South-West Scotland that the appeal by the UK Atomic a vitrification process that 
area was one of a number Energy Authority against the would convert the waste into a 

where drilling could provide refusal of the Kyle and Carrick glassy solid for greater safety _ 

useful information. District Counafl-to allow- them- and ease of disposal. - - ' ductfon and - construction. will probably land at St Fergus, • construction of a. .joist Nor- natural gas.. Continental gas users. 

why C ^anti^planning 0 nan Loch Doon. ^ DIRECTOR JOINED GELATINE COMPANY AFTER £2m STATE INVESTMENT 

sion for drilling should be asso- Dr. Roberts said it was fully 

ciated with the possible disposal accepted that the country round ^ t - ^ 

Monetary policy pmbe Development agency under fire over Leiner crash 

J * J Mr TWELVE MONTHS ago the their gelatine factory on the in other parts of Europe and in Everybody involved agrees creasingly serious financial. Within the WDA there is 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT Welsh Development Agency, Treforest Estate in 1937 after the developing world. Leiner the market was being in creas- position. The T reforest encap- categorical disagreement with 

TCTF at T.PARTY Treasury His letter nf renlv reported Wales’ equivalent of the Nat- fleeing Nan persecution. The itself built a gelatine plant in ingly swamped. Continental sulation plant was to. be sold this account of the collapse in 

and Civil Service Committee is in yesterday’s FinanciaKTimes ional Enterprise Board, an- company came to enjoy a hieh Poland. By 1978, the result was suppliers led by Rouastiot, the to R. P. Sherer, a Slough-based a number of key respects, not 

to undertake a maior inauirv s umm arised Sir Geoffrey’s view uounced a £2m capital injection reputation locally as a good em- a market plagued by over- French animal feed and fine American-owned rival, for least the claim that the agency 

Sto moSSv noTiSr nrabiS S™ ™ taTSuSit into P. Leiner and Sons, a plojer and received three capacity, rising costs (gelatine chemical producer, part of the 0.6m cash. A £3.7m contract itself prempiteted the company 

iSraz from Mav until a W tiph t monetary^ policy affects privately-owned South Wales- Queen's awards for export manufacture is energy inten- state owned Elf-Aquitaine oil to build a gelatine plant in- into receivership over the issue 

the end of this year the inflation rate. based, gelatine manufacturer achievement during the 1970s. sive), falling prices and, against group, were, Mr. Loveland says, Romania, giving a 5lm profit of servioe charges. 

Tho /.nrnrninZr lhairpd hv with overseas subsidiaries most expectations, falling sales selling at between f 1,000 and over the next 18 months, was The WDAs own full account 

But a cumber of MPs on the me S.SrSTeucy S “S£S'ES£"Si!MS In mm mu of iw. 0,500% tonne. Leinefs proffuc concluded. - S what happened ,is to be pub- 


It was important for a 
British national oil under- 
taking to to be a good path- 
finder. He saw the corpora- 
tion l«ding in the North Sea 
on at least three fronts: 

• BNOC should be willing to 
try new technology, particu- 
larly British technology, 
where other companies might 
be more inclined to stay with 
established techniques. “The 
last thing that any oil deve- 
loper wants to use is some- 
thing regarded as a 
prototype.” 

• It should play a leading 
role in opening up new ex- 
ploration areas. A start had 
already been made. BNOC 
was to be the operator of a 
well in almost 4,300 feet of 
water on the edge of the 
RockaH Trough to the north- 
west of the Hebrides, whleh 
would be one of the deepest 
and most expensive wells 

. ever drilled offshore. 

• Mr. Ford also saw BNOC ' 
playing a leading role in the 
development of a North Sea 
gas gathering pipeline net- 
work, a scheme which is 
likely to cost at least £3bn, 
including an associated petro- 
chemical complex. 

The corporation might also 
want to become involved in 
chemical manufacturing. 

Hr. Ford, 54, is deputy 
managing director of Shell 
UK Exploration and Produc- 
tion, bat will shortly retire 
to become a full time board 
member of BNOC. He will be 
in charge of exploration, pro- 
duction and - construction. 


go-ahead this summer. 


the natural, methane gas used 
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A British Gas Corporation f or heating-and other gases 
and Mobil joint study tew are nhSJ 

finishing s report that be S ^ 


submitted to the Energy 
Department next month. 


line to the Cromarty Firth 
chemicals site. 

Unconfirmed reports suggest 


rs-cwtii 


Preliminary reports inaficate - that the initial -damn fields in T : Sf NU r * n »r w , WwftjSSnU'-. \y< - 

enough gas in at least 12 fields the system could contain 400bn f , i ® s 1 0 

to justify the construction. of a cubic metres.-This is more than ( 1 1 TllSH 

400-mile pipeline li n king reser- the proven gas reserves in all teVwMii *• M * l ' 

voirs as far north as Magnus the fields in the southern basin ^ ^ i 1 ^ 

and as far south as the British <if the. North Sea. •' 

National Oil Corporation's on- Furthermore, . as the Mobil/ wegian/UK pipeliae network • The timing of the projects 
named discovery in block British Gas report win point that would carry the big Anglo/ could be crucial. Mr. Gray 

30/17D. BNOC and its partners, outf amount of gas that Norwegian Statfjord -Field gas said the -Government would like 

Shell and Exxon, are a lread y coui^ be fed through' the new reserves to the SL Fergus ter- the gathering system to be in 

preparing to develop this Teser- could be significantly • minaL The Norwegian Govern- operation by the mid-1980^ * 

voir— a further indication that increased as farther fields are raent is considering its own Without an- agreement w-itit "the . 
an early start is to be made on found. Exploration actvity in separate pipeline linking Stat- Norwegians the UK consortium 
gas gathering. the northern part of the North, fjord . with other Norwegian could begin, exploitit^ gas in 

It is understood that the Gov- Sea-in the vicinity of the pro- v. discoveries, including Shell's . the 16 per cent British portion, 
eminent is anxious- to have the posed pipeline — will be boosted find oh Norwegian block 31/2. of the Statfjord Field. Hie 
pipeline system in operation by under the terms of the seventh. The Norwegians are being Norwegians, undecided on 
1984/85— a tight schedule for round of licences, to be . encouraged in this plan by their own pipeline jpians, are 

such an ambitious offshore announced shortly. And in several European countries known to be concerned about 


an ambitious offshore announced shortly. 


scheme. keeping with its exploration which would like to see the gas UK Statfjord gas being ex- 

White- it has still to decide policy, the Government has- landed 'on the Continent— pos- . ploited before Norwegian gas. 
on financing arrangementSr already begun to look at plans sihly in -Germany. It is under-. They feel there should be a 
Energy Department ministers for an eighth round of licences.' stood that some West German unified field-wide plan. 
expect the formation of a new Mr. Hamisb Gray, Energy - bidders have even offered to pay • The degree of UK/Nor- 
consortium of gas producers — Minister, who has been encour- for the pipeline. wegian integration has also to 

such as Mobil, Shell,' BP and aged by preliminaiy reports - . UK and Norwegian discus: be settled: Mr.. Gray feels that 
BNOC — and gas users. It seems from the study team said: “ The sions are to continue this - UK and Norwegian pipelines 
almost certain that British Gas report will confirm that there summer. At the heart of Hie' should be linked. This would 
will invest in the project will be sufficient gas In the 1ST debate are three main negotiat- add to the: flexibility of North 


will invest In the project win be sufficient gas “in the Ur debate are 
Chemical companies relying fields for us to proceed with a ing points: 


on gas for manufacturing pro- viable gathering system.' 


The price of the gas collected 


cesses may also be invited to Behind that statement lies a by the new pipeline systems: Energy Department - OfiS said 
join. These would include Im- good deal of political and British Gas is said to have they would, consider the con--'! 
perial Chemical Industries, al- economic manoeuvring involv- offered lower prices for the struction of .a.new.'ges; pipeline.* 


Sea gas coHectjQn. 

With this in mind, the .UK 
Energy Department - has said 


ready a major customer ' of ing the UK, Norway and a Norwegian gas than potential Jink between southern England. 

British Gas, and Dow Chemical nnmber of major European Continental buyers. Mr. Gray and the Continent. In this way 

which is planning a new gas- energy consumers, among them said, however, that the Corpora- some, or all, of - the Norwegian 

based petrochemicals complex Germany, France, Denmark .tion .would be willing to pay gas could be transmitted - 


on Cromarty Firth. 

The new gas gathering system 


and Sweden. _ realistic prices .that would - through the British Gas distri- 

Britain would like to see the reflect the premium qualities of button; system and seat on to 
construction -of a. .joint Nor- natural gas.. Continental gas users. 


Monetary policy probe 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


the end of this year. 

But a number of MPs on the 
^ ^ committee' am believed to 

*JT have, beeo disappointed that 


based, gelatine manufacturer achievement during the 1970s. sive), falling prices ana, against group, 
with overs^subsijaries. Gelatine production is a highly ? ling S ^ S 

The investment the agency’s specialised business, which has m “ e an f\ of USe \ ^ fif® 0 ® 

biggest a any single company traditionally been in the hands u °° J»p -rf this in the second J c 
was “to support a substantial of a small number of manufac- ? alf of 19,8 came sl °w rise tomie. 


expected to look into the sir Geoffrey's reDlv did not was - , BUp 2? n a substantial of a small number of manufac- ? a “ °t l ?‘* the slow rise 

statistical evidence for tfre nrnvirte morp P y «nimiort?np capital expenditure programme turers. Usually extracted from ? ^ue of the pound, which 
differing views of economists ^idence ^^15 beUefZ P ^ 8 de8lgned to maintain comped- bones> gelatine is used for a Jf u,ers l “nportent North 
about the appropriate role of tiveness and consolidate its variety of purposes in the food • A ^ nen ^ n . The company 


On ton of this in the second tion cost was around £2,000 a And thp photographic gelatine Ustaed shortly. It is stressed 
If of 1978 came the slow rise tonne. side of the business, where witiim the agency : that botii tt 


about the appropriate role of tiveness and consolidate its variety of nurooses in the food A ^ nenc ? n . The company - , anni , rt _ nte ^ 

monetary policy. Consequently, the committee (Leiner’s) position among the processing P plmxiMceuticaI and p . lunged mt0 financlal difficul- pared to pay a E*0 a tonne structed. towards an appornmndaHmiS 

As a prelude, the committee is likely to be interested in world’s leading gelatine manu- SSSShicinduS ties. premium over world prices to The Leiner family accepted 

sought answers about a number looking at the subject in more facturers.” y v . tfv _. _ In September, 1978, the 

of aspects of monetary policy depth, drawing on evidence Last week, the company 111 tne early 1970s pnees were Leiner board approached, the 
from Sir Geoffrey Howe, the from complicated econometric crashed into receivership, start- buoyant, ana the industry oe- WDA for financial aid. By 


“MU Vi AVIV uuuc me OLUn J. IPV# — — — — — i ... , . f . _• 

in the value of the pound, which British users were so con- Leiner's techniques and and the bankwere pressing toe 
hit Leiner's important North cerned, according to. Mr. efficiency still enabled it to sell company from . September 1 
American sales. The company Loveland, that they were pre- profitably, were to.be recon- onwards _to reduce its accumu- 
nlnnppd into financial difRmii- oared to nav a SO a tonne structed. ....... lating debts and to . move 


In the early 1970s prices were Leiner board approached, the industry. 


September, 1978, the tty to preserve the home this plan, though it required Croda to maintain the core of 


dustry. them to write off their £3.5m a home gelatine industry 

“Every time we did some- shareholding, leaving the WDA unprecedented attack 

ing to try to mantain our as owners of the company. fr om cheap imports. _ 
arket share, the woiid urice Barclays. Mr. Loveland says. They knew Leiner’s indebted- 


Chancellor. 


models of the ecuoomy. 


Satellite use growth 


BY ELAINE WILLIAMS 

SATELLITE communication the major use of satellites, 
will grow five-fold by toe year NASA is researching toe \ 
2000 according to two U.S. of extremely high radio frequ< 
studies. ties, so ter moused, ter sateU 


me Questions over both the role gan tD attract wider attention. October, after investigating the thing to try to mantain our as owners of the company. ir om cueap imports. . 

investment nolities of the Big P rofit s looked possible from company’s position, the agency market share, the woiid price Barclays, Mr. Loveland says, They knew Leiner s indebted- 
WDA_ and the nnsitinn nf Mr tiie turning of a low-value indicated it was prepared to went 'down £100" Just before was sufficiently interested to ness was increasing, but this 
Jack Loveland S?’s chtef byproduct worth a few help. One couditioS was a new . . ™ 

executive. * tens of pounds into a high-value chief executive. The directors ■ . ; because of the posibility of a 

Mr Loveland was the asenev’s scientific product worth decided they wanted Mr. Jack - ■?5i .™ e i rg€ «’ . 

investment director at toe time or tiousands ^ aee ° Qy,S inV6St ' Report by Robin Reeves, “Welsh- Correspondent ^ °wru 

Leiner embarked on an Both he and Mr. Ian Gray, 
ambitions expansion pro- tog agency’s managing director. 


Telephone and Telegraph and communications, u uon»» t. — v — — — — — — — p- — -- -■ . — . -r r- — - — m r t«ni- _ f - , — — - . r.— — — -e-— ~ •»** »„u eci«huv ntonuiaccure suen 

Western Union, the UJS. com- demand for more long-distance receivership and putting te own m Brazil, Ethiopia and Pakistan J^oveiana took no rurtner were reckoned to have only evaluation of the package, and, a special ist industry, there were 

panies which carried out the telephone caUs will force tele- investment and 380 jobs at the and increased exports to more P^t in me negotiations with about half the UK market in the meantime, to pay £30,000 assessment problems, it is 

studies for toe National Aero- phone authorities to use satei- Treforest Estate factory at risk, than /0 countries. j. _ , against a traditional share of a week to the WDA at least, admitted. The agency frequently 


me uiHjui uae ui wuaiiim. — - — — -nnnris 

NASA is researching toe nseitiie £2m deal was first discussed. P onnQS * 
of extremely high radio frequenJf The WDA has already come Leiner 
ties, so ter moused, ter sateDiM under fire from Labour MPs for ambitious 


Report by Robin Reeves, Welsh Correspondent 


allegedly forcing Leiner into gramme. It set up companies emphasise that from that point, «he collapse, home producers agree 


was reluctantly ■ accepted 
because of the possibility of a 
Croda merger. 

mutant " Thc risk of tiie £2m invest- 
onutsni menu the WDA says, was 

recognised at the outset But, on 

information available at the 
- time, it- seemed reasonable, 

independent With gelatine manufacture sudi- 


n an tics and Space Administra- lites because they can carry There have been calls for a full 
tion (NASA), said that tele- thousands of calls simul- inquiry. 

phone conversations would be taneously. The Leiner family established 


“What’s it worth?” 


EKSSncM At Treforest over £5m was At its Decemter 1978. meet- E m imU tie end of Frtru^t S‘Tn outside' "SUKTS 

quiiy. Spent on new plant and Q Jr e agreed to in * second effort Leiner held services it provides to Leiner, examine market prospects In 

The Leiner family established maehineiy with substantial ord ^ a ^ im sto 1 ^ tfae Bi ^ ) n “ pail t {® what it insists were serious ««* « electricity and^ water, this instance, no independent 

_ — Govern support.^ , 0 ^22^eeo 8 ,Tele.^d merger talks with ite node UK of the Treforest AvsUjbl^ 

ment erants totalline £97 705 £lm to preferential shares. competitor, Croda International. *^tete- That said, the agency s read- 

^ Sere cmISbuted toteleSCTte °° February 2 last year, the Croda has been experiencing The Agency was already J?* company s perfoim- 

, ■■ of £330 000 In 1976-77 shares were formally allotted. m the gelatine field, owed over £lm for those °'® r the years gave a 

A 1 regional erants of £556 378 were 0n the same day, Mr. Loveland 150 Sobs due to be axed services and, Mr. Loveland pi 5- tu 1 T e T of , a ^hcal market, in 

f HP SSttwSd? a nominally jolSlIteertS oest month. But the company date, it wanted 000,000 -of "^ch Leiner had connstentiy 

L^L b of £2 027 000 to meet the agency’s require- “ cushioned financially by its the cash from the encapsulation invested its way out of trouble, 

Of ifl 0 £™ regions! grants of menL But it^wiTlo? -a™™ »«tviUes. plant sale as part payiaent of ^ in 

v £360,031 on £2,495,000 were June 1 that he cleared out his Sir Frederick Wood, Its chair- debt The aim cv^E refute. 

A j paid. The investment continued desk at toe WDA’s headquarters man, calls Britain toe “cockpit The bank would -not agree suegekions that there was 

* y into last year when substantial moved over the road to toe of the gelatine battle." But he because the plant was pari of political pressure W ' 

/ losses began. Leiner factory says there were no serious talks the security for Leiner’s Perhaps the most significant 

In addition, in November, Mr. Loveland says his im- with Leiner. The possibility of security. According to Mr. Love- asDect of the affair however ix 

Xv s- 1976, Leiner received a £550,000 mediate task was to draw , up a merger had been aired on and land, the agency told him on that’ as the dismite was nm. 

Welsh Office loan towards the a retrenchment programme, off for several years, but, with the morning of February 12 ceding HwaTs J»re 

■ modernisation ^ *^..-** ujhioh innlmlail M^..n ...... 1 — ij tko* ...li... t - .l:_ ajcuxcx a xiVdia were 


Lodernlsation of its factory. which included some re dun- eativcompany traditionally hold- that unless Leiner made this descending on Trefoiwt 

According to the Welsh Office, dancies. This was presented to ing around 40 per cent of the - commitment by 4 pm it would w «>k 

iO.OOO of this sum is still nwnrf. the romnamr’s banfcp.r Rarrlavc ITV nnlatino martef' thaw »»» rat nff tho comi-pc +« poienaax pick- 








£50,000 of this sum is still owed, the company’s banker, Barclays, UK gelatine market there were cut off the services to the a t kWMnwr nrirM ' 
with the final instalment due and the agency in September, possible Monopolies Commission factory. Under these circum- LA dfre^Tr^nofi.j!^ 

thte year. and. he says, agreed. But within problems- stances; the bank advised bers a ' 

But Leiner was also facing a month world market prices for By January, according to Mr. Lei ner-to request a receiver. dine larf th^t 


gssssu, 

. ® to request a receiver. ding last. year that France was 
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APPOINTMENTS 1 " ' 


ployment. 


Changes at Bowring companies 


Mcmy companies don't know what 
their plant and machinery is worth. 

Many more think they know, but get 
it wrong. So they're undervalued -a 
potentially disastrous state of affairs. 
If lor example fire strikes. 

Eaw firms will handle plant and 
machinery ^cduations. w faidhean be 

Fuller Peiser is ane^jf^refew: 

We carryout complete valuations 
for insurance, balance sheet and sale. 


The figures ore different in each case, 
and are changing rapidly in today's 
economic climate. 

If y mir fir m herfim 't had a valuation 

time to^ ic^eactian.— Better to find out 
befora rather than, after the fire, 
Hyoud like to know more abemt 
us and the wave in which we can 
help, further details are available 
from the Senior Partner; Mr J.E.G. 
Paisas FHICS at the address below. 


FULLER 


PEISER 



Professional property advisers to industry and conxxnfirce 


C. T. BOWRING AND CO. has 
made the following appoint- 
ments: C. T. Bowring and Co. 
(Insurance)— Mr. J. R. Andrews, 
Hr. R. P. de L. Cazenove, Hr. R. 
ChiverreUL Hr. A. Douglas, Mr. 
A. J. Mednluk, Mr; R. Newman, 
Mr. J. Nightingale, Mr. B. T. 
Stewart-Brown, and Mr. P. J. C. 
Viccars become directors; C. T. 
Bowring and Layborn— Mr. C. 
HcGarrlale is made a director; 
C. T. Bowring (Insurance) Hold- 
ongs— Mr. L. P. Rose has been 
appointed deputy chief 
accountant; C. T. Bowring and 
Go. (Insurance)— Hr. B. A. Udell 
becomes chief accountant; C. T. 
Bowring (UK) — Mr. J. C. Hills is 
made chief accountant 


Mr. P. M. Wreford has been 
appointed a director of SELEC- 
TION TRUST. ■ He is managing 
director of Seltmst Holdings and 
chairman of its. operating sub- 
sidiary, Seltrust Muting Cor- 
poration Pty. Mr. Wreford 
joined the Selection Trust Group 
as chief executive officer In 
Australia in 1971. 

* 

Following Frigoscandia’s acqui- 
sition of Jackstone-Froster from 


Christian Salve sen (Food Ser- 
vices). Mr. E. W. Hall, Mr. P. O. 
Perssou and Mr. H. Molin have 
been appointed to toe Boards of 
JACKSTONE-FROSTER and its 
subsidiary Torbinia. Mr. F. 
Fenner, already a director of 
Jackstone-Froster, has been 
appointed to toe Board of Tor- 
binia. 

* 

The steel division of Johnson 
and Firth Brown is forming a 
new. company, JFB TECHNO- 
LOGY INTERNATIONAL to 
.market, world-wide expertise in 
a range of technology related to 
steel and other alloys, forged and 
cast rolls and metal processing. 
Chairman of the new company 
will be Mr. P. Fox, a director of 
the JFB steel division, and the 
managing director will be Dr. G. 
Lucas, latterly sales director of 
Firth Brown. 

★ 

NURD IN AND PEACOCK, cash 
and carry wholesalers, has 
appointed Mr. O. C Poole as 
marketing director. He has been 

Mr. A. A- S- Stewart, 1 the 
financial director of John 
Measles (Holdings), has joined 


the Board of THE NORTHERN 1 
GOLDSMITHS COMPANY as a 
non-executive director, 
an associate director. The 
following become associate 
directors, maintaining their pre- 
sent function: Mr. A. D. Hopkins, 
marketing manager: Mr. B. Lack- 
hurst, Reading branch manager; 
Mr. XL Taylor, security executive 
and Mr. S. R. Williams, Dagen- 
ham branch manager. 

* 

DIXONS PHOTOGRAPHIC 
(UK) has appointed Mr. Eddie 
Dayan as marketing director 
from March 3. He joins Dixons 
from Yardley of. London where 
he.had .been marketing director 
since August 1977.- Prior to that 
be spent wx years with Beecfaams 
Foods, latterly as marketing 
director. 

* 

After two years’ secondment to 
toe British Railway Industry 
Export Group (BRDSX), director 
general Mr. F. fi. Eeasant is to 
return to BRUSH • ELECTRICAL 
MACHINES (-part of the Hawker 
Siddeley Group) as a director. He 
will be succeeded by Mr. R. A. 
Savin who, as director and secre- 
tary, will Continue the duties of 
the former director general. 
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Arguably the worst-designed creature of all time, weight (and therefore fuel consumption) without 
the Brontosaurus literally ate itself out of existence. losing strength. And in our search for a safer car; we 

So much vegetation did he need to fuel his huge managed to lighten it even further 
body, he had to eat non-stop round the dock. Since theTmoshenko girders in the Audi 100 rely 

But since he could not venture out of his lake on on controlled collapse rather thanbrute strength to 
to dry land without collapsing under his own weight, repel impact they are both lighter and safer than con- 
he finally starved in his own empty larder ventionalgirdersThus wewere ableto save yourspirit 

Thus providing a spectacular warning of the while taking care ofyour body, 

dangers of conspicuous over-consumption and total And finally because itwas dear that maintenance 

inability to adapt to change. costs would rocket as oil stocks sank, we designed a 

THE NEW DINOSAURS. car that would giveyou fewer bills to pay. 

With its phenomenal appetite and seemingly With 10,000 mile main service intervals and a six 

rigid design, the motor car could be overtaken by evo- year warranty against rusting through from inside,the 
lution rather quicker than the iMatedBrontosaurus. Audi 100 looks better today than it did three years ago. 

Ihrtunatefyhoweverwe at Audi have never been A NEW LOOK. AND A LOOK AHEAD. 

inthedinosaurbusiness.Wehave always looked to the You may have noticed that the car you see here 

future and designed our cars accordingly. looks a little sleeker than the Audi 100 you know 

Take the 3-year-old Audi 100 5 cylinder One of the We have, in fad, polished up the head and rear 

firstcarstoacknowledgethattheworlddidnotcontain light design, given it a new grill, endosed spotlamps 
a bottomless oil well in the front bumper and wrapped both bumpers 

OutwardfyconventionaTitwas actuallya mostun- round to the wheel arches, 
usual beast It contained,for instance, the world’s first But the basic design we haven’t altered at all 

5 cylinder petrol engine. That we got right three years ago. 

Smoothasasixyetmiserlyasafou];itlooked Leaving us free to design today the cars that will 

ahead toatimewhenthe desire for power would have survive tomorrow. 
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UK NEWS — PARLIAMENT and POLITieS 


LABOUR 


Stormy rehearsal for censure motion 


BY JOHN HUNT 

A CONFIDENT claim that the 
Government's economic policies 
are' succeeding was made in the 
Commons yesterday by Sir 
Geoffrey Howe, the Chancellor 
of the Exchequer, when he came 
under fierce attack from the 
Opposition. 

The Speaker, Mr. George 
Thomas, had to intervene to 
keep order, as accusations ol 
•‘liar* 1 and “hypocrite" were 
bandied across the floor of the 
House in a running row over 
the state of the economy. 

The sharp exchanges turned 
Treasury question time- into a 
dress rehearsal for next Thurs- 
day's debate on Labour’s cen- 
sure motion over the Govern- 
ment's economic and industrial 
policies. 

Sir Geoffrey was asked by Mr. 
Douglas Jay (Lab.. Battersea 
North) whether after nine 
months in office he was satisfied 
that his policies were succeed- 
ing. 

He replied: "I am confident 


No exchange rate intervention — Howe 


THE Chancellor rejected a 
suggestion from Mr. Robert 
Sheldon (Lab., Ashton under 
Lyne) that the Governor of 
the Bank of England should 
he instructed to intervene to 
keep the sterling exchange 
rate at a reasonable level. 

Mr. Sheldon, who was 
Financial Secretary in the last 


Labour Government said the 
Chancellor's exchange rate 
policy was directly responsible 
for the very large amount of 
manufacturing imports, and 
the difficulties facing expor- 
ters. 

• Sir Geoffrey replied: “The 
exchange rate Is dearly one 
of the many areas in which 


the Government cannot have 
control. 

° The exchange rate Is 
fundamentally determined by 
market forces. Any sustained 
attempt to influence that by 
changes In intervention policy 
would have adverse conse- 
quences on other important 
aspects of economic policy." 



HOWE: Called a liar 


that they are succeeding — yes." 

But amidst Labour jeers he 
cautiously added that the Tories 
had a further four-and-znjuarter 
years in office and that all 
sensible economic polices and 
attempts to restore economic dis- 
cipline were bound to take a 
substantial period of time. 

The Government should not 
be judged by its record in the 
first 100 days or even the first 
300 but on its entire period of 
office. 

Tbe assault on the Chancel- 
lor's handling of the economy 
was led by Mr. Denis Healey, 
Labour's shadow Chancellor, 
who was in pugnacious form. 
But it was also clear that some 
Conservatives were uneasy 
about the effects uf tbe Govern- 
ment's monetary policy. 

Mr. Robert McCrindle (C.. 
Brentwood and Ongar) agreed 
with the general aims of the 
Government's economic policy 
and the importance of mone- 
tarism in attaining it. But be 
wondered if the Chancellor was 
satisfied that it was being 
applied with sufficient flexibility 
and sense of timing. He stressed 
the need not to undermine tbe 
social objectives of the Con- 
servative administration. 

Sir Geoffrey assured him that 

he was entirely satisfied m this 
respect. There had to be a return 
to monetary discipline and when 
that main objective was 


achieved the Government could 
start pursuing the social objec- 
tives which all Conservatives 
were agreed on. 

Concern was also expressed 
about the high value of the 
pound and the adverse effect it 
is having on British exports. 

Mr. Peter Tapsell (C.< Horn- 
castle) emphasised that it was 
important for the exchange rate 
to be in sensible relationship 
to the international competitive- 
ness of British industry. He 
reminded the Chancellor that 
when West Germany and Japan 
were faced with the inflow of 
funds they took direct action to 
discourage such inflows. The 
• Government should consider 
doing the same for Britain, he 
suggested. 

The Chancellor told him he 
understood the concern of those 
in exporting industry that the 
exchange rate should be at a 
level to enable tbem to compete 
effectively. But this was affected 
by a number of different factors 
including the success of mone- 
tary policy. He recalled that 
the imposition of controls to 
prevent inflows of capital in 
other countries had created 
problems of their own. 

There were angry exchanges 
when Mr. Healey said that the 
Chancellor should have warned 
the electorate that it was in for 
20 per cent inflation. He claimed 
that the 17 per cent Minimum 


Lending Rate would have risen 
to 20 per cent last weekend if 
the Government had not inter- 
vened by lending £300m to the 
clearing . banks. 

There were loud shouts of 
“ Nonsense ” from the Labour 
benches when Sir Geoffrey 
retorted that the Government 
was restoring'the economy from 
the state it- was in when it took 
office. He was backed up by 
Sir William Clark fC.. Croydon 
South) who said it was “sheer 
hypocrisy” .of Mr, Healey, to 
criticise the Government when 
under Labour there had been a 
doubling of unemployment, 
prices, and the national debt 

Tbe Speaker warned Sir 
William that it was unparlia- 
mentary to accuse a Member of 
hypocrisy. But then Mr. Patrick 
Connack (C., Staffordshire 
Southwest) said he had dis- 
tinctly heard Mt. Healey call 
the Chancellor a liar. 

The Speaker ruled that if this 
was so it should be withdrawn. 
After further altercation, Mr. 
Healey declared that he would 
never accuse Sir Geoffrey of 
lying, “is I have too little 
respect for his understanding 
to believe that- he could ever 
tell the truth.” 

Defending his policy, the 
Chancellor said there was no 
question of excessive mone- 
tarism. If interest rates were 
higher than was tolerable for 


industrial prosperity, this was 
a consequence of public-sector 
borrowing and spending being 
too high. 

The Chancellor was urged to 
take, action to control the 
growth of money supply in the 
light of January's banking 
figures. But he said it was 
important not to place too much 
emphasis on one . month's 
figures. Monetary action would 
only have effect over a period 
of time. 

Tbe recent action of the Bank 
of England in relation to the 
rate of money supply made no 
fundamental change to the 
operation of Government 
policies. The long-term objec- 
tives remain the same. 

Pressed further on this point 
by Mr. Healey the Chancellor 
said: “ You should certainly not 
concluded that the intervention 
by tbe Bank of England has 
been a significant factor in 
causing changes in the rate of 
money supply in the last few 
months." 


Angry Labour MPs 


Rebellion 

immigration condemn higher rents 

rules 


By Elinor Goodman, Lobby Staff 

A SMALL gronp of Conser- 
vative backbenchers are 
threatening not to vote with 
the Government when- the 
new Immigration rules come 
before tbe House for final' 
approval. 

In December, 19 Tory MPs 
abstained when the proposals 
were first debated and though 
the Government have made 
several changes to the detail 
of the new regulations Since 
then, some of those who 
abstained last time are 
threatening to do so again. 

The rebels are expected to 
meet shortly to consider their 
strategy hut some seem to 
feel that their original absten- 
tion may have been protest 
enough and that there is no 
point in making themselves 
even more unpopular with the 
whips by refusing to vole with 
the Government again. 

The Order, published on 
Wednesday has already been 
piayeri against by the 
Liberals. Mr. Norman St. 
John Stevas. the loader of the 
House, was pressed yesterday 
by both Labour and Liberals 
to allow another full day for 
debate. 

He told them that he did 
not think it was necessary to 
have any more than the one- 
and-a-half hours nonuaJiy 
provided for a negative reso- 
lution as MPs had already 
debated the proposals at 
length and -all the changes 
made since then reflected the 
opinions expressed in that 
debate. 

Nevertheless there is con- 
siderable pressure for a full 
debate and it may be tbat the 
Government will be per- 
suaded to coniine such debate 
to discussion of the select 
committee on home affairs 
conclusions 


BY PHILIP RAWSTORNE 

THE Government is to cut 
housing expenditure in 
England by £540m in 1980-81 — 
a reduction of 21 per cent 

Announcing this in the 
Commons . yesterday,- Mr. 
Michael Heseltine, Environ^ 
• ment Secretary, also told' MPs 
that council ' rents would be 
increased by a further 60p in 
the second half of the year. 

This would bring the total 
rent increase for 19S0-81 to 28 
per cent. 

Housing investment pro- 
grammes for local authorities 
would be allocated £2.2bn, Mr. 
Heseltine said. 

The Housing Corporation 
would be allocated £420m for 
the work of the housing 
associations; and new towns 
building rental housing would 
be given £151m. 

Growth in the new towns 
must be based increasingly on 
the private sector and homes 
for sale, he said. ( 

Angry Labour MPs con- 
demned the moves as “ a recipe 
for housing shortages and soar- 
ing housing prices." 

Mr. Heseltine, dubbed “a 
national disaster," was greeted 
with a chorus of demands for 
his resignation. 

But the Environment Secre- 
tary insisted that the revised 
programmes reflected what the 
nation could realistically 
afford. 

By last year, taxpayers and 
ratepayers were contributing to 
a subsidy of £30 a week for the 
average new council house. 

Council rents had fallen to 
6.4 per cent of income, despite 
o commitment to increase rents 
in line with earnings. 

The result of Labour's hous- 
ing policy had been to reduce 
local authority building pro- 
grammes. 

Low rents had been a major 
factor in their inability to meet 
housing costs, finance invest- 
ment and maintain their stock. 

Mr. Heseltine said: “The 


emphasis of public sector hous- 
ing policy now must be to meet 
particular needs, such as those 
of the elderly and handicapped. 

“ We have to concentrate on 
modernising, improving and 
making better use of the exist- 
ing stock, rather than on the 
general provision of new 
houses. • 

“ And we must encourage 
home ownership and the private 
rented sector." 

Mr. Heseltine said that the 
housing allocation to each local 
authority would be in a single 
block so that they could decide 
their own priorities. 

■'The priorities now must be 
value for money and concentra- 
tion, under the more flexible 
arrangement, on the problem 
areas." 

Mr. Roy Hattersley, Labour's 
environment spokesman, said 
the increase in council rents 
.would now amount to 28 per 
“cent ever the year. 

“Are yon really suggesting 



HESELTINE: "A disaster” 


Nott defends choice of Stansted 


BY IVOR OWEN 

A CLAIM by Mr. John Nott. the 
Trade Secretary, that there is 
no realistic alternative to the 
Government's proposal to 
expand the capacity of Stansted 
Airport failed to satisfy Tory 
backbench critics in the Com- 
mons last night. 

He warned that without 
greater use of Stansted Britain 
would be unable lo‘ cope with 
the anticipated expansion in air 
traffic by 1990 with damaging 
effects for the national .economy. 

At the same time, he said, 
there- would be increasing chaos 
in the London area airports 
which would make the present 
peak-time squalor at Heathrow 
the norm for all the London 
area airports throughout the 
year. 

Mr. Nott had to contend with 
repeated interruptions from the 
Government benches and was 
bluntly told by Sir Derek 
Walker-Smith (C, Hertford E.), 
the longest serving Tory MP, 
that the case for making 
Stansted what would in effect be 
the third London airport had 
not been established. 

Labour and Liberal MPs, who 


have also attacked the Govern- 
ment's proposal on the grounds 
that to channel 15ra passengers 
a year through Stansted would 
inevitably create unlimited and 
unbalanced urban growth on a 
huge scale in north-west Essex 
and east Hertfordshire, joined 
in the protests. 

Mr. Nott's insistence that in 
arriving at his decision he had 
not been particularly influenced 
by his Department’s officials 
made little impression on Sir 
Derek who spoke of the 
■‘irrational and prejudiced pre- 
occupation -in official -circles of 
the alleged desirability of Stan- 
stead as tbe third airport" 

Dealing with the forecasts of 
growth' in 'air traffic by 1990 the 
Minister said they ranged from 
a low point of 69m passengers a 
year to a figure oF 81m a year. 
Present capacity at Heathrow, 
Gatwick, Stanstead and Luton 
amounted to approximately 50m 
passengers a year. 

He underlined the importance 
of the aviation industry as one of 
the growth sectors to the British 
economy and contended that 
without the expansion of exist- 
ing capacity, traffic would un- 


doubtedly be diverted to Paris 
and other continental airports. 

Mr. Non declared: “To re- 
strict growth in London would 
simply suppress traffic or divert 
it to continental airports with 
dire long term consequences for 
our trade and the convenience of 
the British travelling pubtic." 

He stressed that tbe filial de- 
cision on the Stanstead proposals- 
must await the outcome of the 
wide ranging public- enquiry 
which would be able to consider 
alternative proposals. • 

Mr. Nott .then went on to 
argue that for practical pur- 
poses there was no alternative 
to the expansion of Stansted. 
He ruled out a revival of the 
Maplin project and argued that 
it was no longer realistic to 
think of constructing a third 
London airport on a totally 
green field site. 

Mr. Nott was equally em- 
phatic in coining down against 
the building of a fifth terminal 
at Heathrow or a second runway 

at a 1~w i rlc 

H S declared: “ If the Govern- 
ment accepts the argument that 
the demand for air traffic has. 
to be met rather than 'avoided 


and if at the same time it takes 
a realistic and thoroughly 
cautious view about the fore 
casts, Stansted provides the 
only viable choice with regard 
to flexibility, on timing. 

“Not only is it the only site 
tbat with the neglect of a 
decision for the past decade can 
conceivably meet demand up to 
1990, it also provides the only 
realisdc option for meeting the 
demand of air traffic as ..it 
develops." 

Mr. Nott said the public 
inquiry into the Stansted pro- 
posal would give objectors an 
opportunity not only to expand 
on the reasons for their 
objections but also to question 
the need for a major airport 
expansion anywhere, as well as 
an opportunity to put forward 
alternative sates. 

Mr. John Smith. Labour’s 
shadow Trade Secretary, con- 
trasted the resistance in the 
South-East to .the construction 
of a third London airport to 
the welcome which such a de- 
velopment would • receive in 
some of the less economically 
prosperous regions of Britain. 



earnings will increase by that 
amount?" he demanded. 

“ If not what effect on infla- 
tion and industrial relations do 
you expect to result from rents 
increasing by such an enormoils 
figure? " 

: Mr- Hattersley said that ho 
one had benefited from Tory 
housing policies. Private rents 
had been increased, owner occu- 
piers faced *■ uniquely high 
mortgage rates," and now coun- 
cil tenants would have to pay 
higher rents. 

Mr. Heseltine retorted that 
during the last four years of 
Labour government local auth- 
ority housebuilding had fallen 
from 102,000 to 59,000 a year. 

There was no reason to sup- 
pose the rate of new housing 
starts would decrease faster 
than they had been doing. 

Mr. David Alton, the Liberal 
spokesman, said that local auth- 
orities would have less money 
for mortgages and would not be 
able to increase owner occupa- 
tion. 

What will they do to accel- 
erate improvements when you 
are reducing the money avail- 
able? " he demanded. 

Mr. John Tilley (Lab. Lam- 
beth Central) said that inner 
city areas with difficult hous- 
ing problems could be hit by 
the reduced allocations.. 

Mr. Heseltine was jeered 
when he replied that the sale 
of council bouses could release 
resourfees for other local auth- 
ority programmes. 

Mr. David St odd art (Lab, 
Swindon) said that tbe Govern- 
ment’s announcement was a 
“ recipe for housing shortages 
and soaring housing prices." 

And Mr. Jack Straw (Lab, 
Blackburn) said that Mr. Hesel- 
tine was Irving up to his reputa- 
tion as the *' gauleiter of hous- 
ing." The Government’s moves 
would have severe effects on 
einp.byment in the construction 
industry, be said. 


HEALEY: Called a hypocrite 

Tories face 
Lords’ revolt 
on school 
transport 

By Elinor Goodman, Lobby Staff 

THE Government’s plans for 
introducing a charge on 
school transport could ran 
Into trouble In the Lords. 
Mere than 30 Roman Catholic 
. Conservative peers are 
believed to have reservations 
about even the compromise 
proposal which Mr. Mark 
Carlisle, the Education 
Secretary, produced two 
weeks ago to minimise the 
threatened rebellion- among 
his own backbenchers in the 
Commons. They could be 
joined by other Conservative 
peers with rural interests. 

Opposing 

Lord Butler, the architect 
of the 1944 Education Act 
and one of the party’s most 
revered elder statesmen, is 
also understood to be 
unhappy about the provision 
and might be prepared to 
support an amendment at the 
Education Bill's committee 
stage. 

He has already served 
notice tbat he intends 
opposing one of Mr. Carlisle's 
own amendments to the Bill, 
relating to the provision of 
nursery education. 

The Government’s business 
managers are dearly expect- 
ing trouble in the Lords when 
the Bill goes Into committee. 
They have allotted an entire 
week for the committee 
stage, which In the Lords is 
taken on the floor of tbe 
House. 

Tbe signs are that if they 
do vote for an amendment on 
school transport then the 
feeling in the Lords might be 
strong enough for them to 
make life quite difficult - for 
the. Government, if Ministers 
refused to aceept their change 
when the Bill returned to the 
Commons. 

The criticism on the Tory 
benches of the proposed 
school transport charge came 
mainly In the Commons from 
MPs with rural constituencies 
— where almost all children 
have to travel by bos to 
school — and from Catholic 
members who are concerned 
about the additional cost for 
Catholic parents who have to 
send their children some dis- 
tance each day to Catholic 
schools. 

Mr. Carlisle's compromise 
succeeded In reducing the 
threatened rebellion to 13 
Conservative MPs but even so 
there is still considerable con- 
cern about the proposal on 
tbe' backbenches. 

Parliament’s 
business 
next week 

COMMONS 

Monday*. Prtwsro mambors* motions; 
Guillotine motion on Social Security 
Bill. 

Tuesday and Wednesday: Comoamas 
Bill, remaining stages. 

Thursday: Debate on an Opposition 
motion of no confidence in Government 
economic and industrial policies. 

Friday: Private members’ Bills. 

LORDS 

Monday:. Bees Bill report: Education 
Bill, second reading. 

Tuesday: Criminal Justice (Scotland) 
Bill report. 

Wednesday: Debates on the Finnlston 
Report and on cathedrals. 

Thursday: Prelection Of Trading 
Interests Bill third reeding: National 
Heritage Bill committee; Farm and -Horti- 
culture Grant orders; Debate on a 
com metciBl- size . last- breeder nuclear 
rOHCtor. 


Union pulls out of power 
station’s lagger 



BY PAULINE CLARK, LABOUR STAFF 


A SOLUTION to the’ problems 
which have bedevilled work on 
tbe £5S0m Tsle of Groin power 
station* seemed even further 
away yesterday when union 
leaders declared their “with- 
drawal ” from the- long running 
dispute over bonuses for 
luggers. 

Mr. Frank Earl, national 
officer in the General . and 
Municipal Workers' Union said 
the 27 strikers involved on the 
Kent site had been advised by 
the union to look for jobs else- 
where. 

Strike pay was no longer 
being paid but . the union had 
not withdrawn its support for 
its members in the dispute. It 
had called on any other thermal 
insulating engineers to refuse 


employment on the site should 
it be offered to them. 

The union also announced it 
; would be calling a national 
industrial conference to discuss 
the events surrounding the dis- 
pute. In the meantime it felt 
that nnthiiifl could be gained 
from any further attempts to 
gain .satisfactory terms for its 
members. 

Contractors 

Mr. Earl blamed the failure 
of the CEGB to meet union 
negotiators directly for the pre- 
sent impasse following the six 
month strike on the Isle of 
Grain. 

He claimed that the board had 
put the union in the position of 
only being able to talk to the 
. insulation contractors, Cape 
Contracts, who employed the 


Jiggers. This was like trying to 
negotiate through a third party, 
thev claimed. •• •. 

Mr. Earl said it was the CEGB 
which had adopted “ an Inflex- 
ible attitude’.’ by masting on. a 
£2.60 an hour maximum bonus 
for the 1 aggers, The Board wag 
in this way “ imposing Us will " 
on the contractors. 

- ‘it is now up to the CEGB to 
break the deadlock since we 
have withdrawn from the dis- 
pute," Mr. Earii said. 

The strike over tbe 1 aggers’ 
bonuses- began- last August and 
marks the latest In a series, of. 
industrial relations problems on 
the Isle of Grain. 

Completion of what is planned 
to be the largest oiliptfnrered 
power station in Europe •' is 
already two years - behind 
schedule. ' - - - • • 


Wage contract law 
suggested by Prior 

BY RAY PERMAN. SCOTTISH CORRESPONDENT 


LEGALLY ENFORCEABLE 
wage contracts might be 
included in further Government 
moves once it is seen how tbe 
new labour legislation works out 
in practice, Mr. James Prior, 
Employment Secretary, said last 
night 

Such contracts could enable 
employers to pay higher wages 
in return for two or three years 

of guarantied production. This 
would be useful in the car 
industry. 

Mr. Prior was speaking on the 
eve of facing trade union 
reaction to his industrial rela- 
tions proposals wben he meets 
the Scottish TUC in Glasgow 
today. 

The unions will be predict- 
ably hostile, because the STUC 
bas already made up its mind 
about the amendments put 
down by the Government on 
Tuesday to the Employment 
Bill now before Parliament. 

A conference which will open 
a campaign against the pro- 
posals has been called by the 
STUC to coincide with Mr. 
Prior’s visit. 

The Employment Secretary 
said >Iast night that be would 
be prepared to discuss with the - 
trade union movement the way 


in which his new ideas on 
secondary picketing and the 
closed shop would be imple- 
mented, but he. could not be ex- 
pected to change them iR sub- 
stance. 

It was important for the coun- 
try to realise that there pro- 
posals were a compromise be- 
tween the hard line put forward 
by some sections of opinion and 
the status quo favoured by the 
TUC. 

They were intended to deal 
with specific problems and were 
not a comprehensive framework 
like the Industrial Relations 
Act and the Labour Govern- 
ment's " In Place of Strife " 
had tried to be. 

The Government could be 
more ambitious. But it would 
risk tbe collapse of its. legisla- 
tion and democracy, and the 
future of Britain as a major 
industrial power could not sur- 
vive another Government fa’il- 
ing on industrial relations. 

Mr. Prior said he favoured a 
step-by-step approach. The pre- 
sent proposals would be fol- 
lowed by a Green Paper this 
year embodying some of the 
work on immunities already 
done by the Government and 
the CBL 


Transport leaders want 
protection for BL 

BY ALAN PIKE. LABOUR CORRESPONDENT 


TRANSPORT AND General 
Workers' Union leaders are con- 
sidering their policy on BL in 
the light of Wednesday’s deci- 
sion by the Longbrifige work- 
force not to strike in support 
of Mr. Derek Robinson, the dis- 
missed convener. 

Mr. Robinson, a member of 
the Amalgamated Union of 
Engineering Workers, lost his 
job after attacking Sir Michael 
Edwardes’s recovery plan for 
the company, to which the 
TGWU is still officially opposed. 

The TGWU — which commis- 
sioned a report on BL from 
Euro-Finance, the Paris-based 
firm of consultants — is working 
out detailed proposals for the 
way it believes the company 
sbould develop. It is planning 


a campaign to -make the public 
more aware of the need for 
rapid action to retain BL as 
a major element of British 
manufacturing industry. 

TGWU leaders are convinced 
there must be adequate short- 
term protection for BL in an 
import-dominated heme market. 

They have apparently con- 
sidered campaigning for strict 
controls on the sale of cars 
which have not been assembled 
in the UK, or do not contain 
a substantial proportion of 
locally manufactured compo- 
nents, from January, 1982. 

. The union is also concerned 
that any partnership agreements 
between BL and other manu- 
facturers should be intended 
to lead to tbe expansion of tbe 
British industry. 


AUEW 
move on 
sackings 

By Our Labour Correspondent 

SENIOR STAFF at the 
Amalgamated Union of- 
Engineering Workers London 
headquarters will meet -next 
week to consider the dismissal - 
of two research officers 
who prepared controversial 
material for Mr. Bob Wright, 
the onion’s left-wing assistant 
general secretary. 

Staff representatives are 
expected to seek a meeting 
with the union's executive 
when it meets on Tuesday. 
They will then meet, prob- 
ably the next day, to. consider 
their next move. 

Tbe two research staff, Mr. 
Alan Hughes and Mr. Trevor 
Esward, were dismissed for 
gross misconduct on tUesday 
alter preparing material on 
last year’s engineering pay 
negotiations and the right- 
wing controlled executive's 
handling of opposition .to the 
Government's Employment 
Bill. 

Mr. Wright, for whom the 
research was conducted, will 
appear before the . executive 
on Tuesday morning. 


Talbot car 
plant hit 
by strike 

PRODUCTION IS threatened, 
at tiie Talbot car-engine plant 
Coventry, -where 200 factory* 
cleaners went on strike 
yesterday. They mounted a 
pieket to turn away lorries 
loaded with components. 

The men, employed by an 
outside contractor, are claim- . 
ing the same pension and lay- 
off rights as Talbot company 
employees. 

They also -claim that the 
management has failed to 
keep a promise of the old com- 
pany, Chrysler UK. to supply . 
overalls and safety boots. 

Bnt Talbot said respon- 
sibility for any outside con- 
tractor must surely rest with 
his employer. Talks, however, 
would be held to solve any 
grievances. 


Welsh pit action might be slow 
to damage national economy 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE STRIKE threatened for 
Monday by South Wales miners’ 
leaders might serve to highlight 
local grievances, but wouid in- 
flict no major short-term damage 
on the economy, though it could 
rapidly hurt domestic coal- 
users. 

Pithead voting began yester- 
day by the area's 27,000 miners 
on a recommendation by the 
union leadership to strike from 
Monday in protest at the 
threatened run-down of the 
Welsh steel industry by British 
Steel Corporation. 

Deep-mined coal production- 
in South Wales is about 8m 
tonnes a year (108m tonnes for 
Britain as a whole). 

Of this, nearly 3m tonnes is 
coking coal, 2m smokeless fuels, 
including anthracite, and more 
than 2m steam coals used in 
pbwer stations. 

A strike would be felt first 
in the market for anthracite, the 
high-quality, naturally smoke- 
less fuel used in home heating. 

Wales has Britain’s sole work- 
able reserves, and production is 
insufficient for national demand. 
Some' is imported from Morocco 
and West Germany. ■ 

The impact, therefore, on sup- 
plies would be rapid, though off- 
set by the relatively mild winter 
and the fart that half Welsh 
production is from opencast 
sites by civil engineering con- 
tractors who would not be 
directly involved in a strike. 

South Wales's output of steam 
coal is mostly of low volatility, 
and unsuitable for power 
stations in general. 

Much is used at spedaUy- 
designed power stations in 
South Wales, most important of 


which is A berth aw, near Swan- 
sea. 

T%e Central Electricity Gener- 
ating Board estimates lm tonnes 
of steam coal to be stockpiled 
in Wales, enough to last 9 to 10 
weeks, so a pit strike might not 
begin to bite for two months or 
more. Nor would it prove em- 
barrassing to the National Coal 
Board in the coking coal market. 
Because of the national steel 
strike the NCB has extensively 
stockpiled coking coal, or tried 
to use it in other markets! 

Prospects ' 

' It is hard' to . quautitfy- the 
financial effects of a Welsh stop-' 
page oh the NCB, but a strike 
is hardly likely to prove disas- 
trous. South Wales is one of the 
NCR’s major losing areas. 

In t-he last-financial year ithad 
an operating loss of £18.9m.. Rs 
production had a higher value 
than any other area. £31.75 a 
tonne, wit cost of digging was 
'£36.10 a tonne, higher than' in 
any other. 

Reasons include the geological 
difficulties; rock faulting, winch 
' is particularly bad; tiie fact that 
many of the easiest fiuaes are 
worked out; tow level of invest- 
ment in the 1960s; and the weak, 
state of tiie coking coal market. 

Until there is a substantial 
improvement in' that market, the 
prospects for the area do not 
seem bright The NCB has put 
in mothballs a plan foe a £l20m 
mine at Margam which would 
have produced high-quality' 
coking coals. 

NCB -has recently agtfted on s' ■ 
£22m subsidy to 4 BSC under 
which BSC will buy British coal. 


rather than bring in' 1.3m tonnes 
more cheap imports. 

This will safeguard some 
South Wales production, but the 
agreement runs only for one 
year-. 

A year ago a tripartite group, 
comprising the- Government, the 
mining- unions and the NCB, 
reported that even if the invest- 
ment then planned yielded 
benefits in full, South Wales 
mines would be in substantial 
deficit by 19am 

The subsequent crisis In the 
steel industry can hardly have 
improved that picture and has 
posed ' a fresh threat to 
thousands of jobs, > 

-• Scottish police arrested more 
pickets yesterday in Lanark- 
shire, where '30 were arretted 
after fighting on -Wednesday, 
writes Maurice Samuelsoh. 

■There were six arrests ■ is' p 
group . of .70. pickets tried to 
stop "vehicled moving into i 
private- steel -.stockholder, at 
Wishaw.- - ■ . 

. Later one mail _was arrested ; 
at a- BeQhsUl plant as police 
tried to;'; contain about 80. 
■pickets ttying to stop laden- 
vehicles -leaving. .. 

At . Sheerness,; KenV^'jmly 
about . tep , picketjr turnaL np 
compared . with . L 800 r who- 
unsuccessfully, to haft'pro- . 
Auction at the;.tbwrf$ private 
steel, plant the day before. 1 : 

in Sheffield more talks \wfli 
he . held.' tomorrow; _ between 
union* and -.-management at 
Hadfields. where-ipany^workers 
• reluct antly '• rejoined- «re f ;strifce '• 
a week ago. : The- company has 
repeatedly " Warned 
continuation of th^'. striker'inay ■. 
force it :to ycftwfe-. '••• 
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Sttinshurgti and - Monnond Win in the map above arc tic two 
Post Office shore tropospheric scatter microwave stations ftat 
°iL prodaction P*atf®nns in tic most remote parts ot 
*5® ^ “A* oil rig (pictured right) 

was tie first in the North Sea to receive an automatic puiile 
telephone service in 1976. 



^UCklrr ENERGY REVIEW: NORTH SEA COMMUNICATIONS BY ELAINE WILLIAMS 

I 4l. ‘ 



of the oil rigs 


WHEN SHELL’S Fulmar oil 
production platform becomes 
operational this year it will be 
equipped with some of the most 
sophisticated .communications 
equipment ever used in the 
North Sea. It will also be, if not 
the first, the most distant plat- 
form from the UK shore to be 
provided with a telecommunica- 
tions link which allows workers 
on the platform to telephone 
and telex almost anywhere in 
the world. 

Good communications with 
the shore are essential in the 
day-to-day operations of oil and 
gas production platforms in the 
North Sea, one .of the most 
inhospitable corners of the 
' world. Workers on -the platform 
have- to send information about 
daily production figures tq land- 
based terminals, and the com- 
puters which monitor the pipe- 
lines and assist production 
operations constantly need to 
relay to the shore the informa- 
tion which has been gathered. 
This is in addition to conven- 
tional communications for 
speech, links with ships and 
helicopters .which -bring in vital 
supplies. 

All maritime communications 
are based on radio and for com- 
munication between ships and 
oil platforms the traditional 
methods ’ are employed. How- 
ever, the amount of information 
which daily hows between plat- 
forms and the shore would soon 
congest file radio frequencies 
which are shared by other 
users. 

The Post Office has spent 
several years developing a 
system, at a cost of more than 
£7m, to improve North Sea 
communications to allow oil and 
gas production platforms to 
connect directly into the public 
telephone network, just like any 
other Post Office customer. 

To achieve this the Post Office 
has pioneered in the North Sea 
the use of ah advanced technical 
system known as. tropospheric 
scatter. This makes use of 
microwaves, which: have ex- 
tremely high frequencies — so 
that they can cany a very large 
amount of information and 
many individual ' " telephone 
channels. 

But microwaves have a serious 
drawback. Although they, are 
able to early easily all the 
computer data, telephone con- 
versations, telex and even 
facsimile transmissions simul- 
taneously, like liftijt they travel 
in straight lines and hence the 
range of transmission normally 
extends only as far • as the 
horizon. This is useless for the 
oil platforms in "the central, and- 
northem parts- of the North Sea 
which are. between 100 and 200 
miles from shore. Tropospheric 
scatter is -a technique which 
allows engineers to stretch the 
range of microwave communica- 
tions to 400 miles. 

Very powerful microwave 
signals are projected, in. * 


narrow beam towards the 
horizon in the direction of the 
platform from the shore trans- 
mitter, or vice versa. The 
normal turbulence in the earth’s 
lower atmosphere, the tropo- 
sphere, causes the beam to 
scatter, in the same way that 
the loom of a car's headlights 
can be seen at night when the 
car itself is out of sight 


Aerials 


Although most of the power 
of the beam is lost, enough of it 
remains in the scattered beam 
to allow signals to be picked 
by receiving aerials far beyond 
the horizon. The signals are 
weak. Compared with the 
o rig inal transmitted beam they 
are one thousand trillion 
(million million) times weaker. 
Powerful amplifiers at the 
receiver boost the signals to 
their original strength. 

It was In January 1976 that 
the Post Office inaugurated its 
international telecommunica- 
tions service for oil and gas 
platforms operating 100 to 200 
miles from the UK mainland. It 
allows access not only to the 
platform’s own land base but 
also to Britain’s inland and 
international telephone and 
telex network. The Post Office 
says production staff on North 
Sea platforms are able to make 
world wide calls, and send telex 
messages almost to any country 
without calling in the operator. 

The principle of tropospheric 
scatter was demonstrated as long 
ago as 1933 by Marconi. How- 
ever, it was not until the 1950s 
that practical systems were de-, 
veloped. 

Today its use has been princi- 
pally for defence, although 
some civilian systems have been 
installed. Tropospheric scatter 
is used to link areas of laud 
separated by mountainous ter- 
rain where it i; difficult to use 
conventional microwave systems 
which need a chain of aerials 
positioned every 30 miles or so. 

Ir is believed that its applica- 
tion. in the North Sea is fee 
only, such use in the oil industry 
since most other oil fields are 
within sight of land. The draw- 
back for tropo-scatter is the fact 
that compared with conven- 
tional microwave — capable of 
carrying thousands of telephone 
calls simultaneously — tropo- 
spheric scatter can only handle 
100 Or so. But this is enough 
to cope with the requirements of 
oil platforms. 

Mobil’s Beryl Alpha was fee 
tSrst North. Sea platform to be 
-provided with an automatic 
public telephone service using 
tropospheric scatter techniques. 
It ties some 95 miles east of the 
Shetland?. Since then fee num- 
ber has rises to 15 with others 
such as Fulmar due to join the 
-network, in fee near future. 

Following the Beryl Alpha 
platform, Occidental's Piper 


platform some 110 miles from 
shore, north east of Aberdeen 
joined the service and later 
Total’s Frigg field. In the second 
phase of fee programme ten 
more platforms joined which 
included a complex of seven 
platforms— Shell’s platforms in 
the Cormorant, Brent, and Dun- 
lin fields, 'and British National 
Oil Corporation's Thistle plat- 
form. 

.To serve the oil fields the 
Post Office built two special 
microwave radio stations on the 
shore. The first at Mormond 
Hill in North East Scotland 
serves the central area of the 
North Sea while another at 
Scousburgh, on South Shetland, 
links the most northern plat- 
forms. These stations are also 
mutually linked with their own 
tropo^catier system. At the plat- 
form end of each link, equip- 
ment similar to chat on shore is 
installed and maintained by the 
oil oompanies or their agents. 

Because of the need for high 
reliability the Post Office has 
tried to ensure that at least two 
links to a particular group of 
platforms is provided. This 
means that usually two plat- 
forms are equipped with the 
tropospheric scatter system 
which are the "master” stations 
for a particular area. 

These master stations are 
linked to all the others in ibe 
vicinity by the conventional 
line of sight microwave system. 
The master stations operate 
alternately so that a sudden 
failure in the equipment does 
not mean a loss of communica- 
tions with the shore, it takes 
only 11 seconds to switch from 
one to the other. For example. 
Cormorant A platform owned 
by Shell has a master station 
which alternates with the 
BNOC’s Thistle platform in the 
northern region of the North 
Sea- Spme oil companies have 
also set up their own tropo- 
spheric scatter systems but these 
are for internal communications 
on their own private networks. 


miles from shore will be the 
longest link provided by the 
Post Office so far. 

Tropospheric scatter had not 
been used by the Post Office as 
a communications system 
before the introduction of the 
Beryl service in 1976, although 
it had previously carried out 
experiments using the tech- 
nique. The Post Office said 
that it chose this method after 
considering the alternatives of 
satellite or submarine cable. It 
found that satellites and cables 
were both more expensive, 
suitable' satellite could not 
have been launched in time to 
serve the platforms coming 
into operation and the cost of 
launching a satellite, which has 
a lihuted lifespan, is high. On 
the other hand, undersea cables 
face the prospect of damage 
from the heavy fishing in the 
North Sea, snip anchors and 
other underwater activities 
around platforms, extremely 
bad weather conditions and a 
shifting seabed. 


Distances 


Feasible 


A tropospheric scatter system 
is also being planned for Shell's 
Auk platform which is in the 
central area of the North Sea. 
On its own Auk would not 
economically justify such a 
system. However, the addition 
of the Fulmar platform only 
seven miles away makes the 
investment feasible. 

The cost of the initial phase 
of the tropospheric scatter 
system for the first four plat- 
forms was almost £3xn. The 
Post Office estimates that the 
total cost, including systems 
which will become operational 
up .to 1981 will he £10m. This 
also Includes the two systems 
now under construction to 
cover Shell's Fulmar field and 
the Phillips Maureen field. 
Fulmar - at a distance of 175 


It is only in the central and 
northern areas of the North Sea 
that the tropospheric scatter 
system is provided because of 
the large distances which have 
to be spanned. In the southern 
fields the platform complexes 
can be served by conventional 
microwave systems. 

For example, both the Leman 
and Indefatigable fields lying 
off the East Anglian coast send 
and receive signals from a single 
shore based station at Bacton 
which then connects the plat- 
forms into the public telephone 
and telex networks as provided 
by the Post Office. In these 
two fields alone a total of eight 
platform complexes are served 
by the* direct microwave link 
because they are within sight of 
land. 

Using both types of micro- 
wave link up to 132 individual 
channels can be transmitted 
using a single microwave beam. 
Huge aerials transmit and 
receive the beam. On the plat- 
forms themselves 20 to 30 ft 
diameter dish aerials are 
perohed on top of 300 ft steel 
towers to ensure that no 
obstacles bar the way of the 
transmission. 

Even with the precautions 
taken to prevent loss of trans- 
mission the oil and gas plat- 
forms also have several other 
forms of communications which 
can reach as fax as land such as 
an emergency link to Post Office 
coastal stations on lower 
frequencies than microwaves. 

Using fee two shore stations 
for the tropospheric scatter 
system the Post Office believes 
that it win be able to meet off- 
shore communications needs 
well into fee 1980s and hold off 
competition from the growing 
use of satellites. 



COMPANY 

NOTICES 


NEGIT S.A. 

NOTICE OF MEETING 


NOTICE IS HEREBY GIVEN Out the 
VaithAMNUW. GENERAL MEET 1 NG 
ci NEGIT LA. will bo Mid at hm 
r Mastered oibce hi Luxembourg. lOA, 
faouJewd on Tuesday, ltd 

Mart*. 1980. at 12 noon, lor the 
f~rvose ot coBSKenoa tbe follow mo 

ABCffiu; 


l -To lecetve ana adopt tne Dtraetnn’ 
Report and the Resort « die 
Statutory Abcmiot ter toe year to 
Jt« December. 137 9 

2. To receive and adopt the Balance 
Sheet and totement ot Operations 
« ax Slot December. 1979 

3. To approve payment ol Directors' 


«. To gnM dtoEhar** to tim Directors 
and die Statutory Auditor In respect 
of the ecnctrtion of thc*r mandates 


5. To receive .and act on the ootnfoa- 


t ton tor election of Directors 'and 
Utory Audio 


the Statutory Auditor lor a new 
term o! one year. 

~ ratify 


To ratify oeclUon of the General 
Council of 2Stri Septum her. 1971 


which has spool Ptee Mr. Pier Carlo 
Marengo as a new Director of the 
company and which has acccpc eJ 
the resignations ot Mr. MHchWe de 
Mttielts and Mr. Alehouse Schmtt. 

6. To app r op riate the earnings 

7. To transatf any other hot inns*. 


The resolutions will be carried by 
a roatoitrr of those present or reora- 

Sfmted. 

The shareholders on record at the 


due of toe Meeting are entitled to 


vote or give proxies- Proxies shoul 
arrive at the ecststered office erf the 
company not later than twenty-tour 
hoars before the Meeting. 


Secretary 


BANQUE NATIONALE 
DE PARIS 


Boating rets note issue of 
USD 75 million February 197B/B4 


The rate ot inunm applicable tor 


the ait month __ period beginning 


February 21st, 1980 and set by 
reference Agent is 16S*% annually. 
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APPOINTMENTS 


THE CONVERTIBLE BONO FUND N.V. 
(Incorporated with limited liability In the 
Netherlands Antilles} 


Shareholders In tbe Fund are convene*) 


to attend tbe Annual General Meeting ol 

17th 


Shareholders to he held on Monday. 

March. 1980. at 10 a. in. at the registered 

office ot the Fund at Piuemaa! IS. 
WiUemQd, Curacao. Netherlands Antilles. 

Tbe items on the Agenda ar e: — 

Report and Accounts 1979. 

Proposal of a final dividend tor 1979 
ol USSO-22. making toge t her with 
the Interim dividend of U5KJ.1S 
paw In August 1979 a total of 
USiOAC per share tor t tie rear 
and. 

Re-election of toe Members of the 
Board of Management. 

In order to attend the Meeting in person 
or by proxy and to have their voles 
registered ax the Meeting, holders of 
bearer snares miai dopes ir their share 

certificates lor a deposit receipt lor their 

share certificates) mentioning their names. 


Group Manufacturing 
Director 


IAREAST 


This is an un us ually demanding and rewarding long ftemr mam board 
appointment. 


% the group employs over 20,000 in a complex of oil milk and rubber 
factories man attractive part ofthe region. Tbe business is highly profitable 
and forms part of a multi-national giant’ well known throughout South. 
East Asia. 


• responsibility is to the chairman for all engineering and process 
operations. Hie role includes: formulating engineering policy a nd 
process requirements; evaluating and managing engineering projects; 
the procurement of machinery. 


• a highly qualified engineer, is required with a record of success, in a 
comparable role, at tbe centre of a major processing company. Broadly 
based experience of steam enginee ring, process control and project: 
man a g ement is essential. Preferably this will have included managing 
a large scale operation overseas. 


• terms are negotiable, based on a high five figure salary plus profit 
participation. Fringe benefits are very attractive. 


Those to whom this appointment would be of interest are invited 
to write in complete confidence to KR.G Slater as adviser to the groups 


TYZACK & PARTNERS LTD 


10 HAIXAM 


MANAGEMENT CONSULTANTS 
STREET • LONDON WIN 


21 AINSLIE PLACE 


and 


6dj 


EDINBURGH EH 3 6-AJ 


address and nat tonalities at the registered 

' ' “ i 10 


office ol the Fund not later than 10th 
March, 1980. 


By ORDER OF THE BOARD OF 
GEMENT. 


MANA 

Curacao. 

22nd February. 1980. 


THE GRESHAM STREET DOLLAR FUND 
hLV, 

(Incorporated wRh limited UafcWtv to toe 
Netherlands Antilles) 


Shareholders fit the Fund are convened 
to attend the Annual General Meeting 
oi sharenowers to be held on Monday. 
17th March. 19B0. at 11 Am. at Ore 
registered office of the Fund at Pletermaai 
IS. Willemstad. Curacao. Netherlands 
Antilles. 

The items on tee Agenda are-. — 

Report and Accounts 1979, 

Propose! ol a dividend for the year 
1979 ol IS cents. 

Re-election of the Members of the 
Board of Management. 

Shareholders may attend tee Meeting 
eithe r in person or by written proxy, 
which should be deposited at the registered 
office at tbe Fund not later than lot* 
March. 1930. 

BY ORDER OF THE BOARD OF 
MANAGEMENT. 

Curacao. 

22nd February. I960. 


THE COLNE VAliEY WATER COMPANY 


NOTICE IS HEREBY GIVEN that tire 
TRANSFER BOOKS of Ordinary and 
Preference Stocks will be CLOSED lor 
one day only on 4th March. 1980 tar the 
pnnjinbofl of I he Dividend Warrants 
payable on 1st April. 19Bt>. 

Dated this twenty -second day ot February. 

1980. 

W. A. COSGROVE. 

Secretary. 

Blackwell House. 

AJdenham Road, 

WMerd. 

Hertfordshire. WD2 2EY, 


APPEALS 


ANCIENT MARINERS, now sending out 
distress signals, are cared tor by us. 
Please acknowledge with a gift to: 
General Secretary. J. H. Moore. Royal 
Allred Seafarers Society. “ Weston 
Acres.'' Woodmanstern Lane, Banstead. 
Surrey. SM7 3HB. 


TRAVEL 


GENEVA. Basle. Zunch and Benre. widest 
choice ol cheap fflghB from 4 U.K, air- 
ports. Brochure. FALCON 01-351 2191. 


Group Secretary/ 
Legal Adviser 


This is a new appointment in a £50in turnover group providing a 
range of products and services to industry and the public. An active 
expansion and diversification programme is under way. 


• supported by a qualified staff, the job embraces legal secretarial 
and taxation matters, and will require dose liaison with outside 
advisers. 


• a solicitor is required with several years commercial or 
industrial experience gained in the legal or secretarial department 
of a sizeable public company, or possibly in a large London legal 
practice. 


• terms are for discussion with a salary indicator of around 
■£15,000. Location; East Midlands. Age; 30s. 


Write in complete confidence 
to P. T. Prentice as adviser to the group. 


TYZACK & PARTNERS LTD 


io 

21 


HALLAM 


MANAGEMENT CONSULTANTS 
STREET • , LONDON WIN fiDJ 


AINSCIE PLACE 


and 


EDINBURGH - EH } 6AJ 


I 


LEGAL NOTICES 


IN THE MATTER OF 
LEA VALLEY PLISLICTlONS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that the 
creditor* ■> the above-named Company, 
which l« being voluntarily wound up. 
are caqu-ied, on or before the 3lac day 
of Mare< 1980, to aond in their lull 
Christian and surnames, their addresses 
and desinptions, full particulars of 
their debts or claims, and the names 
and addressee of their Solicitors (If 
any), to the undersigned. Patrick Gran, 
villa White, of 1 Wardrobe Place, Carter 
Lane, London EC4V 5AJ, tba Liquidator 
ol the said Company, and. if so 
required by notice in writing from the 
said Liquidator, are, personally or by 
their Solicitors, to come in and prove 
their debts or claims at such time and 
place as shall be. specified in such 
notice, or in default thereof they will 
ba excluded from the benefit of any 
distribution made before such debts 
are proved. 

Dated this T3th day ot February. 
1980. 

PATRICK GRANVILLE WHITE 
Liquidator. 


IN THE MATTER OF 
HENDERSON ADVSTTISrNG LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which is being voluntarily wound up. 
era required, on or before the 31st day 
of March, 1980. Io send in their full 
Christian and surnames, thek addresses 
and descriptions, fulf particulate of 
thek debts or claims, and tea names 
and addresses of their Solicitors {H 
any), to the undersigned 
BRIAN MILLS, 
of 1. Wardrobe Place. 

Carter Lane, 

London EC4V 6AJ, 

the Liquidator of the said Company, 
and, if so required by notice in writing 
from the said Liquidator, are. person- 
ally or by their Solicitors, to come in 
end prove their debts or claims at such 
time and place as shall be specified m 
such notice, or in default thereof they 
win be excluded from the benefit of 
any distribution made before each debt* 
are proved. 


Deled this 15th day of February 1980 
lidator. 


B. MILLS. Liquid 


PERSONAL 


HAYFEVER 

Asthma Bronchitis Catarrh 

AIRTONE 

brings relief without drugs 



AI5TOHE has already brought easy-breathing relief to 
thousands. It works by Increasing the natural electricity fions) In tbe 

air to create the most beneficial atmosphere for respiratory troubles. 

The compact unit-works firom battery or mains, so you can take It 

with you to obtain teller wherever you are. Send off this coupon 

today for full Information and details of trial. 


coaay ror nzn uuormaaoD ana oeiaiis of tnai. p 

Please send me fuil details about A1RTONZ 


name. 


Address 


MEDKtf! LTD. OXTCD SURREY KH89LX 
TELEPHONBOJCTHJ 2B4I (Dial 988 (tao London) 


^ TxZfreOncOXTED 2641 (Dial 968 man London) j| 


Chief 

Executive 


Norwich 

c.£18,000 


The Heatrae-Sadia Group, which 
has an eight figure turnover, seeks a Chief 
Executive to be fully profit responsible 
for the Heating Division. This is the 
largest Division in the Group and a main 
board appointment is a near term 
prospect Salary negotiable around 
£18,000 plus matching benefits and 
relocation expenses. 

Candidates, probably aged 38-50, 
will have proven success in general 
management and a thorough under- 
standing of the main functions in 
manufacturing industry. Powers of 
leadership, marketing skills and drive are 
essential qualities. Growth prospects are 
excellent m a soundly financed group. 

Please write in confidence to 
W.T Agar at 78 Wigmore Street. 

London W1H 9DQ, showing clearly how 
you meet these requirements, quoting 
2104/fT. Both men and women may apply. 


John Courtis 
..and Partners.- 


LEGAL NOTICES 


THE COMPANIES ACTS 1*8 TO 1367 


CHRIS MILLER MEDIA SERVICES 
- LIMITED 


NOTICE IS HEREBY GIVEN, pursuant 
to section 293 of the Companies Act 


1948. that a Me Bring sf rite Creditors of 
ill ba held 


tire above-named Company will 
at 1 Wardrobe Piece, Carter Lane, 
London EC4V 5AJ. on Friday, the 14th 
day of March. 1980. at 11.30 o'clock in 
the forenoon, for tho purposes men- 
tioned in sections 294 and 295 of tha 
said Act. 

Dated this 15th day of Fobnrary 1980. 

By Order of the Board. 

C- MILLER, Director. 


IN THE MATTER OF 
THE COMPANIES ACT. 1348 
AND IN THE MATTER OF 
S. P. H. (FUELS) LIMITED 
Registered Office; 

33, Clifford's Inn. Fatter Lana. 
London. E.C.4- 


NOTICE IS HEREBY GIVEN pursuant 
to Section 393 of the Companies Act, 
1948. that a MEETING of the CREDI- 
TORS ol the above-named Company 
will ba held at 33, Clifford's inn. 
Fetter Lens. E.C.4. In the City at 
London, on Tuesday T8th March 1980 
at 11.3) a.m. lor the purpose men- 
tioned in Section 284 er sea of the 
said Aet. 

Dated this 13th day of February 1980. 

By Ordor o( the Board. 

B. JOHNSTON, Director. 


. if 
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COMMUNICATIONS 


Network cuts the 
phone bill 


YET ANOTHER company with 
nationally spread locations, 
Norwich Union Insurance, has 
moved over to an integrated 
private communications net' 
work using leased Post Office 
lines and reckons to save 20 per 
cent ol the film phone bill 
previously incurred each year 
by extensive use of the public 
network. 

The scheme, which links the 
company's three dozen or so 
branches by private lines, has 
nodes with switching centres at 
Edinburgh,- Sheffield, Birming- 
ham, London and Norwich. The 
centres are connected by wide- 
band circuits and themselves 
radiate connections to their 
surrounding regions. 

These main and subsidiary 
links have handwidths (call 
capacity) acceding to present 
and predicted traffic flows, 
London to Norwich carrying 
most of the traffic with a 


240 kHz bearer. 

Telephone Rentals has sup- 
plied much of the hardware 
including the five PDX switch- 
ing centres costing flm. Total 
project cost was fUm. 

A particular advantage for 
employees is that in effect all 
the company’s telephones are 
connected to one large PABX. 
Staff have desk-to-desk dialling 
without operator intervention; 
a user simply dials M 7” to get 
on to the network, a two-digit 
code -to get to a specific loca- 
tion, and an extension number. 

The network is also connected 
to a traffic data collection and 
analysis system, allowing details 
of telephone usage at each of 
the 38 remote locations to be 
seen at Norwich. 

Later an this year, 35 data 
circuits are to be added to give 
the appropriate staff direct 
access to the computer at 
Norwich. 



• processing 

Clean-up on bottles 


THERE’S an awful' lot of steel machine,, automatic pipe wdd* 
to be seen around the factory of ing equipment; as well .as 
one of -the - world's laxgest -sup- materials handling equipment 
pliers .of beverage packagii*;. and troUng.. ; . .. ■ 

machinery: at Broadheath. near -When it introduced its pres- 
Altrincham, Cheshire. suxased spray system Vortex in 

Stockpiling has been the the late 1930’s, the company 
name of the game for some claimed to have revolutionised 
months now in anticipation of the pasteurisation of m-botne 
the steel industry’s torrent products such as beers and soft 
hiatus because Barry- drinks and if reckons it has 
'WcbmiDar’s new complex-must since kept pace in a rapidly 
be able to cope with the tocreas- developing industry - 
ing international demands for Single and double deck 
its equipment . machines handle a full range of 

Jointly owned by 




coatractaotS-. 
dUipsfi bonkal* 
sand 


William Pro* Gn^TdOi-3536544. 


Guiding the tourist 


are removed from, the Sow line 
by a vacuum system. 

im m u im unuuiv •• — Working in conjunction - with 

jointly ownea »y Barry- container capacities (m aximum Opti-Scan is Question which the 
Wehmiller company of St Louis, height 340 mm) from outputs; company says represents ...the 
U.S.A., and Stone-Platt Indus- of 2,000 per hour up to 150,000 g^gt significant technological 
tries at home (with whom a per hour. These machines are achievement in electronic 
manufacturing plant at Bolton of prefabricated tank construe- eB pty bottle inspection in 20 
was Shared until recently), tiie tfoxi with all mechanica l mot ion years. . 
company now has a floor area derived from a hydraulic.. All these products -will -be. 
at Altrincham of 12.000' square system. ' ■ demonstrated at the Inter- 

metres where production wfll Utilising the automatic soak/ national Brewing, Bottling and 
initially concentrate on heavy jet-principle, the Series 20 bottle- Allied Trades Exhibition in 
fabrication and assembly, washer is a new addition to the Birmingham from March 17 to 
(These areas are considered by company's bottle washing 21 together with a new high 
the company to yield the systems mid is claimed to make speed single channel bottle 
greatest savings in ■ cost and optimum use of water and steam sorter, 
manufacturing lead times.) and reduce energy demand. This employs electron 
Giant botflaw ashing systems. Folly automatic electronic mechanical and photoelectric 
pasteurisers, bottle 'tospectiqn empty bottle inspection sensing techniques to ■ select 


pasteurisers, -uerae nnspecLwu empty bottle inspection sensing wc-uniquca w -waect 

_ equipment and trooweyors are all m^hi™ opti-Scan UL handles perfect bottles while rejecting 

■ produced at the. Altrincham site a variety of glass bottles up to ' those that are sub-standard at 

MANY SHIPPING and distribu- based on •■sling bags" and has offers a minor but useful saving where - over 2Q0<j>eqpte are in- two litres capacity, regardless of input speeds of up to 600 

tion organisations have moved been developed, by Fertwee to offset the extra price of the volved in manufacturing, quality ^ C0pC s vrith up to bottles a minute. Detection can 

to packaging on pallets or in Industrial of Harbour House, bag which is around £9 for one control, -'marketing,, design goo containers am In ute. be by means of' contour, 

intermediate bulk containers Colchester (0206 - 43221). The tonne - capacity If damage- to engmeering, customer service Believed to be the most dimension, or colour. 

(IBCs) of either the flexible basic idea is to use a stiff fabric * _____ 7^.. and adhtimstratkm. - • advanced bottle scanner In the .With its new complex, now 

or rigid type. All the systems bag which can be loaded -with, g*®**^*^, °!» the facilities to torid^ the Opti-Scan IV, said operational, Barry Wehmiller 

have- advantages and dis- say. 50-kg bags and thereafter SsSteSrS * instaDed “ ■ piant 50 per cent says it expects- to attain sales 

advantages. used as a flexible IBC. Any stze rftorfStoiuto onS wa * a storesco ^ les .designed SorT^ntaSer surfed area of nearly £10m (compared with 

Now another system has been of paper sack can be used. ~ .V™*. =— 

developed to combine the It is claimed that in many ° ag 50 eliminating total losses. 


Big bags make handling easier 


REPLACEMENT of all external 
directional, information and 
warning signs at the Tower of 
London is to be carried nut tiy 
Bribond Signs of Victoria Road, 
Burgess Hill, Sussex. Around 
450 new signs are involved, and 
the contract is due for com- 
pletion in 1980. 

The signs will be made from 
3mm and 6mm thick sheet 
aluminium, stove-enamelled 
black on the back surfaces. The 
faces will be coated with 3M's 
Scotchal non-re FI eetive black 
pvc film, which provides a non- 
scratch surface and will either 

• INSTRUMENTS 


be silk-screen printed in white, 
or have diecut letter legends, 
depending on the amount of 
test involved. All lettering will 
be in BaskerviUe typeface. 

Three basic types of sign are 
involved — descriptive 'signs 
for mounting on external 
exhibits, directional and warn- 
ing signs (some of which are 
multi-lingual), and pictorial 
signs with international symbols 
for traffic control within the 
Tower precincts. Many of the 
signs will be fitted with holders 
for removable aluminium inserts 
to enable information to be 
readily changed. 


advantages of small bags loaded situations, the sling-bag system 
on pallets with the attractive can be expected to eliminate 
features of 14 bulk" loading in in-transit waste. The paper 
a flexible IBC. This system is sacks can be down-graded which 


The sling bag itself can be 
loaded with one product or 
mixed loads and it will stack 
up to five high. 


• FARMING 

Tractor has electronic hitch system 


Readable from a distance 


FOR APPLICATIONS where a 
display has to be readable at a. 
few yards as in cash re? inters 
and other point of sale devices, 
and in some kinds of instru-i 
mentation, Beckman Instru- 
ments has developed an alpha- 
numeric gas discharge unit 
SP-450-018. 

Twenty half-inch high charac- 
ters, each with 14 segments, are 
visible at distances up to 40. 


Feet. The character structure 
means that 10 numerals, the 
upper rase alphabet and any 
special characters or symbols 
that can be accommodated 
within 14 segments are feasible. 
Viewing angle is 120 degrees 
and the brightness is 70 foot- 
la mhers. 

More from the company at 
Queensway, Glenrothes, Fife 
KY7 5PU. 


DEVELOPED primarily to meet 
the needs of North American 
farmers for more powerful 
machines is a Massey-Ferguson 
tractor said to be the first in 
the world to be fitted with an 
electronically-controlled three- 
point hitch system. 

This is designated the 
DIF 4840, is rated at 194 kW 
engine power and will be 
operated extensively — mainly in 
eastern areas of the country — 
before a final decision is made 
about marketing R in Britain. 

Instead of using mechanical 
linkage to transmit depth of the 
implement and position control 
the new system incorporates 
induction coils to sense draft 
and position changes and to 
transmit the signals electrically 
through a control box to a 
solenoid-operated lift control 
valve. 


of 6.4 metres,, the extreme 
manoeuvrability of pivot steer- 
ing enables it to torn in a 
re dius of only 52 metres. 


. eottglex designed more Sntatoer surfijre area of nearly £10m (compared with 
to stock a comprehensive Tange its comoetitors. ■ sales of just over £4m in-1975) 

of accessories and replacement -“S . lts DaHe »f ** 1980 - Much of ***» 

parts. , ^ _ ,, ^ has been achieves with sales 

At present, mm* of the parts and 14 outside the UK because the 

machining operation is sub con- w-*, t?* «T n company consistently exports 70 

traded to specialist machine inches high. tt can peT^Srt or more" of its 

shops under the company's tight Seduction to countries . in 

quality -control supervision but without the need for Buk) ^ and Africa as well as 

an increasing volume of this resetting. Container handling is ^ Middle East and Asia, 
work will eventually be brought aurcusd out Hf 11 ? .. ' DfRO oa H dickering 

in-house, where there is space Faulty or contaminated bottles DEBORAH PICKERING 

for considerable future' expan- 
sion. 

Investment in modem Habrica- 
tion plant includes a numeric- 
ally controlled template cutting 


Automatic frost warning 


• LUBRICATION 

Fewer changes needed 

PREVENTIVE maintenance is early oil change— so far recoin- 
an area of engineering that, mended after 100 hours, 
during the past 15 years has Using the new lubricant, the 


to raise and lower tbe imple- 
ment when turning at the head- 
land. 

Tbe machine is powered by a 
Cummins V-8 diesel engine, has 
an 18-speed transmission pro- 
vided by a six-speed gearbox in 
combination with three-speed 
power shift, and it can 
equipped with 1,000 rev/mm 
pto. 

Despite its overall weight of 
12 tons, eays the company, the 


Induction coils sense changing tractor's tyre equipment keeps 
soil conditions and electronically the ground pressure comparable 
adjust the hydraulic system with that of smaller tractors, 
faster and more accurately than Also, although it has a length 


has ever been possible with 
mechanical' systems, says M-F, 

Banner Lane, Coventry (0203 
465211). 

Consequently, the fractal 1 is 
consistently used at maximum 
efficiency by precisely matching 
implement working depth to 

differing field conditions. Once „ — , — ~ UBlllg u«c «.»««», ««= 

tiie implement is set at the GR0WERg u k at programmed number and at the steadily increased in import- oil change is not required 

SS255S , M«S M station . J* SjHTWSSS una » 8,000 boon and tiwnafter 

' are about to be spoiled by a win be printed out identifying manufacturer to participate in 
frost or ame ottier environ- and the number of the developing or introducing pre- 

mental problem might welcome anna sensor. vStotive lirintenance measles 

As soon as such an went alongside its own equipment 
occurs, the relevant manager or Electropower ' Gears Limited 
owner will be contacted by (EPG)' of Aylesbury has 

:ai This company will instal the ph ™ e - 1(f , 'TconiSoTSitt aJ Snter- hoir'chwse has a thcoretical 

be appropriate sensors in green- . Cost .per transmitter/sensor na tj 0 nal industrial lubricant ltie of of a 

im houses or elsewhere and connect « in the region of £350, plus an manufacturer, EPG has launched, preventative maintenance ft*** - 

them to devices that allow a £85 per annum maintenance and a new lubricant for ' 

danger to be signalled over a insurance cost use in the variable-speed drives 

telephone line to a central Other sensors are .available manufactured by its subsidiary maintenance, save ooro on 
monitoring point. apart from temperature. For Disco and Supaflex Drives of and lubncaBt oU 

For example, if a thermostat example, blockages in pipeline Kings Lynn. The performance expenaraire. 

triggers, the transmitter will feeding systems can be detected of the oil is such that it totally Electropower Gears, Ayles- 

autoraatically dial a pre- by pressure sensitive switches, eliminates the necessity for an bury, Bucks. 029Q 24711. 


a service offered by Castle 
Alarms Central Services of 
Rayleigh, Essex SS6 7QD 
(0268 770393). 

This company will instal the 


every 6,000 hours. This is a 
drastic improvement- on the 
1, 500-hour change required by 
the standard oils used in Disco 
units and most other variable- 
speed drives. 

The new oil with its ‘6,000- 


INDUSTRIAL AND COMMERCIAL PROPERTY 


UTUEHAMPTON, SUSSEX 

FREEHOLD FOR SALE 

ADJACENT TO UTTLEHAMPTON GREEN AND THE SEA 
Idul foi use ds a hotel or conversion into residential units 
(subject to planning permission) 

OFFERS INVITED FOR THE FREEHOLD 


Bernard Thorpe 

' ' and Partners 


London Office:. 

1 Buckingham Palace Road. SWT — Tel: 01-834 6890 
Brighton Office: 

244 Eastern Road, Brighton, Sussex 8H2 5TA — Tel: 0273 684897 



tv v.t 5 v. 

Ian McDougall C21-300'7136 

;:'.Cur.--3' -••O.v.c: O' 

induslfial iacations 
irrfofmotion service 





County HaB. 
Lancaster Citcua 
Birmingham B 4 7DJ 




tfvifdlancls 


KNIGHTSBRIDGE 

TO BE LET 

10,000/20,000 sq.ft. 
Modem Offices 



Chartered Sutvem^ts 

01-734 8155 


PRIME SITES 
REQUIRED 

FOR OFFICE OR 
INDUSTRIAL DEVELOPMENT 
IN LONDON AND 
HOME COUNTIES 
McGLASHAN ft CO. 

503 High Road. Wembley 
Middlesex HA0 2DL 
Tel: 01-902 3017 


SHOPS & OFFICES 


ST. ALBANS. Period Office BulJdinn. 2.400 
h. ft. To Let. Perks & Co. St. Albans 
66866. 

MAYFAIR. oPDoslte Green Park. Prestige 
Suite. Telex. Commissionaires. 24 
noun. Alan Burton. 235 0288. 

NEW. Fully Carpeted and Uofitod Office 
Suites with ertvate car parking in we- 


Co., 102 CellegB Rood. Harrow. MWdX. 
01 427 4288. 

NEW PRESTIGE OBieelSIWwreowi Dmelop- 
ment between Hounslow and HeHthrow 
oBering 18.956 so ft- Available for 
ocenparise Autumn 1980. full informa- 
tion telephone Dtinphvs 01-743 1101, 

COMMERCIAL HQ BOIUHNG, _ Matron 
Garden. London. EC1. Freehold For Safe 
urfrfi Full Vacant Possession. Jone 7980, 
Tel. Swebv Cowan 01-408 21 Si. 

SMALL PORTFOLIO of freeftold, «wp> 
slonary shops and offices Close to London. 
Multiple covenants £660.000- 
Watcrhousc. 5. Campdeu Stnot, 
sing ton, W8 7EP- 01-229 5185. 


LAND FOR SALE 


FREEHOLD LAND FOR SALE. With out- 
line planning permission expected to b* 
granted towards the end of February 
tor 4. possibly 6 sum light Industrial 
premises. 10,000 m ft. approx. Desir- 

ably situated in Lad broke Grove fH ar- 
row Road), W10. and about 10 minute* 
from Ed aware Road. W2 and Marble 
Arch. E. 8 met, 358 Ladbrtfc* Grove, 
wio ass. oi -gag 7040. 


/ 


Near 

High Wycombe 

Modem Factory 

7^40 sq.fi. 

with Planning Rrniigiion for 9,7QOsq. ft. 
FOR SALE FREEHOU) 


■ ( T.'u'lv'r'cd SiirvL-vt'rs ' 

Duncan Stupples 

0494 20451 


INVESTMENTS 
FOR SALE 


5.W.1Z (Main (Uedl. Substantial Parade. 
7 Shops/Flats. Gross Income £17.600 
pjl appro*. Reversions. Frediold 
S1BS4O0. Sale Agents Barnett Baker, 
495 6128. 

HIGH YIELDING FREEHOLD INVESTMENT 
Jewellery Quarter . Birmingham. Unknio 
opportunity, to purchase a refurbished 
mid soundly. JtoHe freefro'd Industrial 
Property, folly tat usd produdns £33.618 
per annum In the heart of Birmingham's 
jewellery quarn^. at a yield appraacn* 
Ing almoK 20%. Prise of £195.000 
mjbjeet to ounmet. Further details. 
Grimlov and Son. 021 256 8236. 


FOR INVESTMENT 


NORTHERS IRELAND 

Approximately 10-Acre She 
with Busting buddings and farm- 
housa between Armagh and Porta- 
down has Industrial davalopmsot 
potential. Fully serviced. Outline 
Planning Permission exists for 
60,000 sq ft. Interested parties 
(principals only) contact 

Mr. A. C. PQile. MD, 

Tel: (0762) 871242 


Sy Order of the Receiver 

LEASEHOLD FACTORY PREMISES 

HODDESDON, HERTS. 

FOR SALE BY TENDER 

Approx. 40,000 sq. ft. industrial Premises 
Port 30“ to Eaves. Site Area 2.7 Acres. 

Tender Dote: 12 noon, 12th March, 1980. 

, KILROY COMMERCIAL 

50, St Loyes Street Bedford 
Tel: (0234) 50952 


— I1WW 

Mi'iwri 


ROYAL BOROUGH OF 
. WINDSOR.' BERKSHIRE 
Substantial, spacious freehold pro- 
perty on three Roars, foriparty used 
as e Maternity -Home. 19 Rooms, 2 
Bathrooms, plus 'Lower Ground Floor 
area. About 4 .200 feat net About 
\ aenr. In need of complete renova- 
tion and suitable tor' division, con- 
version. to Flats, Nurslnfl Home, 
Clinic or similar medical use. 

For Sale by Auction 2Bth March next 
(unless previously sold) 
Particulars, plans and conditions 
at sale from Auctioneers: 

3\ High Street. Ascot Barits 
(Tel: Ascot 20101) 


FACTORIES AND 
WAREHOUSES 


Modern 

FACTORY/ 

WAREHOUSES 

from only 

99p 

per sq. ft. 

Good locations in 
West Midlands 

RICHARDSON 
DEVELOPMENTS 
021-544 7111 & 552 2737 


Manufacturing Unit 

Modern 10/100 sq.ft, fully equip- 
ped Sheet Metal Factory near 
Southampton, Hans,, for shore/ 
long term hire or. lease can be 
assigned. 

Write Boa T5218. financial Times, 
10 Cannon Street. EC4P 4BY. 


WANTED URGENTLY 

600/700 SQ.FT. 
OFFICES 

Be1gr»ria/Kn|ghtsbridee only 
as HQ of established Privets 
Investment Company 
A suite within a character property 
in a primarily residential neighbour* 
hood would be ideal.. Impeccable 
entrance.- common aran and exter- 
nal appearance (or the . right to 
make Improvements) are essential. 
Details, please, to retained agents 
(no commission required) 

W. A- ELLIS 

174 Brampton ltd., London SW3 1HP 
Tel: 01-583 2428. Telex: 949763. 


WEMBLEY 

MIDDLESEX 

Modem single storey factory/ 
we rehouse 32.500 sq rt. and yard 
12,000 sq ft. Sprinklers. CH. superb 
loading and all amenities. Freehold 
£025.000 or may let on new lease, 
lease- 

Contact: 

ROBERT IRVING 8 BURNS 
23-24 Margaret St. London WIN 8LE 
Tel: 01-837 0621 


INTERNATIONAL 

PROPERTY 


CALIFORNIA 
REAL ESTATE 

Owner/Developer wishes 
to meet with persons 
interested in developing 
million $ properties in 
USA. We shall be in 
London Feb. 24 thru 
Feb. 29. Contact Robert 
R. Baird, weekdays S am- 
5 pm at 01-628 089S. 


Oil related 
companies setting 
up in Scotland 
should head for 
the Middle East. 


Of Scotfand, of course! 

Becausethere you’ll findtheTaysideRegion, homeofqufteaiwmber of perceptive oil support 
companies as well as a broad spectrum of business from light engneeringto pharmaceuticals, from smalt 
entrepreneurial businesses to giants, likeGeneral Accident in Perth, Low and Bonarin Dundee and 
Halliburton in Angus. v - 

Most companies have come to^ Tayside forthree reasons. Communications, environment 
ancfskilled labour. - , 

First the rqgjon straddles Scotland’s busiest lines of corruTKinicatm 
From here you can move to all points of the compass, by rant by sea, and by the newty 
buit motorway south. 

Second, not only is Tayside easy to get to, there arefewplaces in Britain with such 
an equable environment in which to live and work. 

• Thirdrwe have sample supptyofskRtecL wii&igand anRen^felabstB^ 

In short Tayskie off ere a pack^friat hashes atbadB^m^rrampaniesfor years. 

Wtfre hiHigirylbr more and as an added incentive, partsofthere^ can offer sifcsta^ 
financial asdsfancefo incoming businesses. 

For further information wrfetotfie DevefopmentOlficer. 



Tp^i Tayside Region 
►/ 4 industrial Office 

^ — j . TAY3DE REQO^COUNCfl- 
' Industrial Office Tayside House 
28Criditon Street DUNDEE ' 



The definitive book 
of reference 

tortile 



1981 edition currently in preparation 


For detaEs contact: 

SterfingDxectoras, 

86-88 Ec^ware Road, bxxfcjnVV22YVV. bTr402«at 
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The dispute that gave 





WHEN 700 black workers 
downed tools and walked out of 
Ford South Africa’s Cortina 
production plant in Port Eliza- 
beth last October, the stoppage 
took everyone by surprise. The 
management had believed it had 
a contented labour force, which 
recognised the benefits of the 
sort of enlightened employment 
practice it had introduced in 
keeping with a U.S. multi- 
national in South Africa. The 
black workers' union, basking in 
the luxury of company recogni- 
tion. which is enjoyed in only a 
handful of plants in the country 
was unaware of any burning 
grievances on the shop floor. 
77ie dispute was expected to he 
no more than a token demon- 
stration. 

In the event, it took almost 12 
weeks to resolve, cut production 
at the prestige Cortina plant to 
less than 20 per cent of normal 
and cost the company some 
R12m (£6.7mi in lost output. It 
sparked off parallel disputes at 
two neighbouring plants, cost 
the workers Their annual Christ- 
mas bonus, and was only re- 
solved after international inter- 
vention, and the mediation of 
U.S. diplomats in South Africa. 

The dispute has left race re- 
lations between black, white and 
coloured (mixed race) workers 
at the factory badly strained. 
(Each race has its own union.) 
Twenty workers are still facing 
prosecution for alleged intimida- 
tion, and the most prominent 
strike leader is being held in 
indefinite detention by the South 
African security police under 
the Terrorism Act. 

For Ford, the experience has 
been particularly painful. The 
company has been one of the 
leading U.S. subsidiaries in 
South Africa to adopt the code 
of fair employment practices 
drawn up by the Rev. Leon 
Sullivan of General Motors for 
U.S. operations in South Africa. 
This promotes black advance- 
ment, equal pay, desegregated 
facilities, and the spending of 
money on improving living eon- 


Quentin Peel, recently in Port Elizabeth, reports on the volatile progress of industrial relations at the Cortina car plant 


ditions in black townships. 
Ford's liberal stance not only 
failed to prevent the dispute, it 
may actually have aggravated it 

In the things we have been 
doing, we have definitelv 
created expectations in the 
minds of people far beyond 
what w e envisaged we could do 
m the short term," said Fred 
Ferreira, director nf industrial 
relations at Ford South Africa. 

The company was also caught 
in the middle of conflicting pres- 
sures: between the militancy of 
its black workers and the 
conservatism of the whites; 
between a liberal parent com- 
pany and more cautious plant 
management; and between inter- 
national pressure for change 
and a South African desire to 
resist “ foreign interference.” 

The dispute raised vital ques- 
tions about the operation of anv 
company in South Africa: Will 
Shop-floor militancy increas- 
ingly become an outlet for black 
political aspirations? Will multi- 
nationals be a prime target ? 
How can a multinational recon- 
cile the conflicting racial and 
political pressures? How should 
it react to labour disputes, 
whether political or industrial ? 
Should it use, or ignore, un- 
registered black trade unions? 
Should it use South African 
labour laws to resolve disputes ? 

That the strike was spon- 
taneous, and its cause largely 
political, is not in dispute. It 
coincided with a sudden 
upsurge in political activity in 
the black township of Port 
Elizabeth — out only the motor 
industry capital of South 
Africa, but traditionally a 
barometer of black politics. 
The creation of the Port 
Elizabeth black civic organisa- 
tion (PEBCO) last October 
provided a political voice for 
the black community for the 
first time since the mass 
bannings of black conscious- 
ness organisations in 1977. It 
was the demand by a white 
Ford supervisor that Thozamile 
Botha, chairman of PEBCO 
and a trainee draughtsman at 
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SijjhjiVG Rale 

Members of the black workers' union examine their pay slips after receiving them through a hole in the 
fence, at Ford's Cortina plant at Struandale. Port Elizabeth. 


the Cortina plant, should 
choose between politics and his 
job. which sparked the first 
walkout. 

Then the 'dispute was compli- 
cated further by racial issues. 
The white workers at the Cortina 
plant held a meeting at 
which they attacked the com- 
pany for taking The strikers 
back, and bitterly criticised the 
desegregation of facilities tike 
the works canteen, and black 
advancement 

In turn, the black workers 
held a series of protest meet- 
ings, until the company 
decided to adopt a tough line, 
and told the workers if they 
did not come to work, they 
would have dismissed them- 
selves. They walked out. The 
scene was set for a prolonged 
test of strength between the 
will of the management and 


the solidarity of the black 
workers. 

So far. the issues at stake 
had clearly been racial and 
political, and the black union, 
the United Automobile 
Workers' (UAW'i. had failed 
to play any significant role, in 
spile of tiie artempts of Ford 
management to involve it. 
“The workers bypassed the 
union." Ferreira said. “The 
strike was as big a surprise for 
the union as it was for us." 

George Manase. national 
organiser of the UAW. said 
the issues were political; the 
workers ignored union 
attempts at mediation, and 
demanded direct negotiations 
with the management. 

The stand-off between 
workers and management 
lasted until tnid-January. In 
the meantime. some 200 


workers applied to be rehired, 
sacrificing their accumulated 
benefits, but the majority 
stayed away demanding uncon- 
ditional reinstatement Finally, 
according to Ford, the com- 
pany invited U.S diplomats 
from the Consulate in Cape 
Town to act as middlemen in 
bringing the two sides 
together, because they were 
considered acceptable inter- 
mediaries to the workers. The 
diplomats bad been keeping a 
watching brief on rhe dispute 
and had already been in con- 
tact with both sides. 

Tiie deal that finally emerged 
from this involvement was pre- 
sented as a signal victory by ihe 
ad hoe workers comm it tee. 
although both sides gave ground. 
Ford agreed to reinstatement 
"subject only to the avail- 
ability of suitable positions." 


The workers accepted ihat pro- 
viso, and agreed not to press 
for their lost Christmas bonuses. 
But although it was a com- 
promise. it was remarkable in 
South African industrial rela- 
tions terms: the employer made 
a conscious decision not simply 
to replace its workforce from 
the plentiful ranks of the un- 
employed. while the employees 
managed to maintain a sufficient 
degree of unity to force a deal. 

Ferreira says that from the 
outset. Ford had decided it 
wanted its trained workers 
back, rather than to train a new 
staff. '• It was no answer to fill 
up the plant with other labour. 
It would nor have resolved the 
reasons for the problems." he 
argued. Interna rional pressure 
also played a rule. 

The other surprising action of 
Ford, in South African terms. 
was in by-passing the Govern- 
ment machinery for labour dis- 
putes. Jaap CilJiers, head of 
the Government’s Department of 
Manpower Utilisation. said 
during ihe dispute: “ South 
Africa has the best legislation 
in the world for handling situa- 
tions such as that in Pori Eliza- 
beth. Outside interference will 
not be tolerated." 

Vet the Ford management dis- 
regarded the disputes procedure. 
“We could have invoked Che 

industrial council machinery, 
but that would almost certainly 
have resulted in court action 
against some people.” Ferreira 
said. " We tried tu avoid a 
conflict in which outside forces 
would of necessity have been 
brought into the picture." 

Ford's own analysis of the 
dispute underlines one factor. 
Of the company's four factories 
in Port Elizabeth, the Cortina 
plant was the one with The 
youngest, best educated and 
most ambitious black workforce. 
It was also the one with a 
charismatic leader. Thozamile 
Botha, who is uow being 
detained hy the security police. 
The situation was aggravated hv 
the widespread black feeling 


Thar often their while super- 
visors were less well-educated 
than they were. In addition. 
Ferreira is convinced that as an 
American multinational. Ford 
is seen as an easy target. 

Whether Ford has bought 
itself lasting industrial peace is 
still uncertain, not least to rhe 
management. Both black and 
white workers are dissatisfied 
with the settlement. Govern- 
ment Zini. for example, chair- 
man of the ad hoc strikers* 
committee, has been forced to 
leave his former job as one of 
the six black production super- 
visors at the plant, and move to 
a white-collar job. " The 
management tells me I played 
a constructive role in the dis- 
pute." he says. " Yet the white 
man in charge of my former 
section says I am a terrorist, 
and refuses to work with me. 
The management will not face 
up to him. Can you see why 1 
hate that man who is denying 
me my juh?" 

The underlying problem of 
breaking down white racial 
resistance to black advancement 
is unresolved, and possibly 
aggravated. Nut only has Fnjd 
raised expectations, but many 
blacks claim the company has 
not even lived up to its 
promises. Black advancement, 
they complain, has been pain- 
fully slow. 

“ I don't think there is going 
to be -a recipe for peace." 
Ferreira says. "The general 
direction we have moved in. of 
communicating to the maximum 
extent, of making ourselves 
aware of the aspirations of 
people, even if we cannot accom- 
modate them, of recognising the 
black union — each one of the.se 
has a risk in it. But what we 
have done under the circum- 
stances was correct, and we 
would do again." 

The by-passing of the union 
is ooe aspect which clearly wor- 
ries the company. It is now- 
seeking to encourage better 
shop-floor organisation and 
negotiation procedures at all 
levels. Because the UAW is 


an unregistered union, it faced 
enormous difficulties in recruit- 
ment and organisation until it 
was recognised by Ford. The 
dispute pi'ined that it is still 
not regarded as trie natural 
channel tor grievances by the 
workers. The lack of black ex- 
perience of negotiation is also 
blamed by management for ihe 
union failure. The rank-and-file 
workers rejected union talk of 
compromise. Unionists sires* 
that Ford had not really allowed 
the union To develop into 3 
strong bargaining unit, prefer- 
ring rm her io use liaison com- 
mittees combining management 
and union, and thus undermin- 
ing its support in the work- 
force. 

Bui attempts to organise rep- 
resentative black rradc unions, 
now operating with Government 
blessing since the report of the 
Wiehahn Gum mission, may be 
ton late, Ferreira believes. "The 
Government is being overtaken 
by the black labour movement. 
By the time the Government is 
ready to move tu where it thinks 
the black unions are. it v.iK 
have been overtaken by expecta- 
tions. We could be continuously 
offering too iittie too fate " 

Certainly black activists are 
aware of the political potential 
of exploiting the growing 
dependence of companies on 
skilled black workers. “The 
Ford strike proved the workers 
have solidarity. The people 
have realised they do have some 
power." according 10 one Port 
Elizabeth community worker. 
They are also well aware of The 
particular vulnerability of 
multinationals exposed to inter- 
national adverse puhlicity. P.ut 
the black consciousness move- 
ments are not well organised 
among workers, and are stilt 
divided with black trade unions 
over tactics. Thus whi/e black 
workers are certainly growing 
more militant, they Jack the 
formal channels of protest, and 
the likelihood oF sporadic and 
unpredictable stoppages, rather 
than a concerted campaign, is 
that much greater. 
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OVERCONFIDENCE . . . Con- 
fusion . . . Fear (of the law, 
or of abandoning one's own 
principles). These are some of 
the reasons why many com- 
panies fail to ask, let alone 
answer, obviously important 
questions about their competi- 
tors' strengths, weaknesses and 
future strategies. 

So says William E. Roth-, 
schild, a senior executive of one 
of the most competition-minded 
multinationals in the world, U.S. 
General Electric. 

Interior 

Design 

International 

(The International 
Contract Furnishing and , 
Interior Design Exhibition) . 

See tomorrow's interiors 1 
today . . - some of the world's ! 
latest designs and products. 1 
Furniture, soft furnishing, 
floor and wall coverings, 
lighting, furnishing acces- 
sories, and much more. 

If you are concerned with 
good design and planning the 
future of contract interiors, 
you can't afford to miss it! 

Interiors such as offices, 
hotels, restaurants, stores, 
dubs, schools, hospitals, air- 
ports, churches and educa- 
tional establishments are 
amongst those for which fur- 
niture and furnishings will be 
on display. 
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Olympia London 
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Wfcstboume Exhibitions Lioriad 
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^Please send me , 1 

[complimentary tickets for, 

.Interior Design International! 


(Address 


Rothschild does not mince 
words. “ Many managers who 
lead profitable businesses tend 
to be overconfident." he argues 
in an article published in the 
McKinsey Quarterly.* “ Because 
of their past success in winning 
the competitive battle, they 
begin to believe either that the 
competitor is inept or that they 
are superior." 

Of his second explanation for 
management myopia. Roth- 
schild says “Some business man- 
agers are simply confused.” 

1 either about how to obtain com- 
I petitive intelligence, or about 
what to do with it. A closely 
related problem is point three, 
fear “that the company will be 
forced to employ illegal or un-: 
ethical tactics to obtain the data 
it seeks." 

• This concern is completely un- 
warranted, he claims ( though 
not everyone will agree with 
him): “The strategic data re- 
quired to make effective 
analyses are available from 
legal, ethical and relatively con- 
venient sources. The desire to 
tell the world and influence in- 
vestors usually leads competi- 
tors to broadcast their invest- 
ment priorities and strategy in 
a variety of ways." There are 
all sorts of outside sources of 
views and information on com- 
petitors, Rothschild adds, rang- 
ing from press cutting bureaux 
to credit reports. 

What are the basic questions 
that Rothschild thinks these 


The perils of ignoring competitors 


misguided or indecisive manag- 
ers should be asking, analysing 
and anwerlng? Seven of the key 
ones are sbowD, right. They 
may seem obvious, but tiie ans- 
wers are much less so. 

One of the main proulems 
with the first question is predic- 
ting who one’s future competi- 
tors will be. Long before con- 
glomerates came into fashion, 
with their unpredictable diver- 
sification policies, this was al- 
ways a problem, in that the driv- 
ing force behind any technical 
innovation tended to come from 
outside the industry most 
affected. 

Past and present examples in- 
clude Edison with incandescent 
lighting, Marconi with wireless 
telegraphy, and Polaroid with 
instant photography. Now that 
microelectronics is beginning to 
permeate wide industrial sec- 
tors, the problem is even more 
acute, since competition can 
suddenly arise in the roost un- 
expected quarters. 

To this. Rothschild adds the 
now classic point a bom “ verti- 
cal integration": that the sup- 
pliers of components and mater- 
ials for your finished product 
may decide to integrate forward 
and compete with you. for ex- 
ample. Equally, wholesalers or 
other customers may integrate 
backwards: Ford and General 


Motors both did this in the case 
of motor industry components. 

In answering question two. 
Rothschild emphasises ihe im- 
portance of understanding your 
competitors' total financial situ- 
ation, determining whether they 
have profitable 3nd balanced 
portfolios, together with iden- 
tifying any serious problems 
they may have and the oppor- 
1 unities they are trying to pur- 
sue. 

On question three. " you 
should consider how important 
your industry is lo the competi- 
tor and what its strategic pur- 
pose is. A competitor's commit- 
ment may be based on rational 
judgments or on emotions. On 
the rational side, it may be the 
anticipation of growth, strong 
customer needs, or some unique 
product or market strength — 
that is. your industry may be 
important to the competitor's 
future growth, earnings perfor- 
mance. or cash-flow position. 

" Often, however, emotions 
play a significant part in deci- 
sion making. The competitor's 
commitment may be based on 
such shallow reasons as: "The 
CEO grew up in Ihe industry 
and is emotionally attached to 
it,' or The business is the core 
from which the total corporation 
grew 

“Investments are consequently 
made that are unjustified or 
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Aviation and Rotated Surveys 1980 



The Financial Times is planning to publish a number -of Surveys 
in 1980 on Aviation and related industries. The titles and proposed 
publication dates of those planned are listed below: 


Airports and Airport Services 
Business Travel 

Aerospace (Preceding the FT World Aero- 
space Conference and Farnborough Air Show) 
Air Freight (Preceding “ Air Cargo 80 Exhibi- 
tion ” in Amsterdam .and “ Air Freight in 
Action Exhibition ” in London) 

Aviation Marine and Defence Electronics 
(Preceding M.EJD E. at Wiesbaden) 

Arab Travel and Tourism 
Manchester Airport 
US Tourism - 


10 April 
30 April 

26 August 

5 September 

15 October 
October (D.T.B.A.) 
October (D.T.B.A.) 
17 December 


For further information and details of advertising rates please 
contact: 

Neil Ryder Financial Times 
Bracken House Cannon Street 
London EC4P 4BY 

Telephone: 01 -248 BOO Ext n. 520. Telex: 885033 FINTIM G 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

• TK* eontant size and publication tfnu-of Surveys i<r the r F#im»cmI Timas an subteci io change at the 
- discretion of the Esiict. 


even detrimental— such as add- 
ing capacity when there is 
already overcapacity, introduc- 
ing new expensive modifications 
prematurely, or cutting prices 
to gain share in a declining 
market." 

Rothschild considers question 
four particularly important for 
its deceptive simplicity. Secur- 
ing an accurate answer requires 
detailed knowledge of the com- 
petitors' key managers, and of 
its strengths and weaknesses in 
innovation, financing, produc- 
tion and marketing. 


wiumI Business 
Equipment 


On production, for example, 
this involves an evaluation of its 
efficiency, its cost reduction pro- 
grammes and the state of its 
capacity and supply arrange- 
ments, “ along with an under- 
standing of the competitor's 
total resources for production — 
human and material." 

One of the most complex 
questions to answer is 
obviously the crucial final one: 
“ What will be the effect of 
all the competitors on the in- 
dustry. market and your 
strategy?" Most managers stop 


their evaluations too soon, says 
Rothschild: "They analyse one. 
two. even three, competitors 
bur. because they fail to inter- 
relate their assessments, they 
never see the consequences of 
nne competitor infracting with 
another.” 

ROTHSCHILD'S KEY 
QUESTIONS 

1 Who is Uie competition now 
and who will it be in the 
future? 

2 What are the key competi- 
tor’s strategies, objectives 
and goals? 

3 How important is a specific 
market to the competitors 
and are they committed 


enough to continue tc invest? 

4 What unique strengths do 
(he competitors ha\e"? 

5 Do they have any weaknesses 
that make them vulnerable? 

G What changes arc likely in 
the competitors’ future 
strategies? 

7 Whai are the imj»i?caf!«R5J rC 
competitors’ strategies -.'n 
Ihe market, {he industry am! 
ones own company? 

i * McKinseu QucitcrUi. Anuuii;: 
J Meh ' i p ami Co.. 

Park .ire if Me. iVe/c York. YY 
USA: 74 Si. Janicit'Jt Stive:. 
Loudon SW'l; ami othei 
nainmal offU'Cs. 
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There’s nothing complex 
about our word processor on 
yotfve seen what it can do 


lYour copy typing. All typed 
documents from office memos to 
statistical tables are reproduced 
as top copies by the electronic 
printer. 

2. Your duplicating. Since it 
prints as many top copies as you 
want at 500 words a minute, 
there’s no need to duplicate any 
typed material. 

3. Your filing. Information is 

recorded on flexible discs which 
can be continuously and auto- 
matically updated. > 

4. Your sorting. Any list on a 
single, page or in thewholefile can 
be automatically rearranged 
according to pre-selected criteria. 


5. Your text revisions. Each 
page of text is displayed on screen, 
which means it can. be corrected 
before anything is committed to 
paper. Text already on frie can. be 
similarly revised. 


6. Your invoicing. A special 
arithmetic disc turns the word 
processor into a calculator, so that 
it not only draws up financial 
tables but then, it also adds up the 
figures too. 


d Please send me more information about the Philips Word Processor. 
□ I would like a demonstration of the Philips Word Processor. 


Name- 

Position 

Address 


.Company. 


_ThlNo.. 


PHILIPS 


Send to Philips BusinessEquipmcni; Arundel Great Court, S Arundel Street, 

LuDdonWciRSD'E Teh 01^36 43t>o. Simply years ahea±\3? 
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The next stage 
of the EMS 

BY JONATHAN CARR IN BONN 


IT WOULD be easy to miff* 
interpret the Franco-German 
decision to delay introduction 
of the second stage of the 
Earopean Monetary System 
(EMS). Those who saw further 
development of the EMS as an 
essential step to greater Euro- 
pean integration, and believed 
that the French and Germans 
thought so too, are .now prob- 
ably bewildered and disap- 
pointed. Those who poked fun 
at the scheme all along are no 
doubt chortling with glee and 
saying “we told you so." Both 
reactions are wrong. 

The position is this. The 
European Council of December 
5, 1978, agreed that the -initial 
phase of the EMS would come, 
to an end “not later than two 
years after the start of the 
scheme.” As the EMS did not 
begin formally until March, 
1979, because of the Franco- 
German dispute over farm prob- 
lems, that meant a deadline of 
March, I98L According to the 
Council the next stage would 
entail creation of a European 
Monetary Fund (EMF), full use 
of the European Currency unit 
(ECU) as a reserve asset — all 
based on “adequate legislation 
at the community as well as 
the national level.” 


Peaceful 


With 'little more than a year 
to go to the deadline, there 
remain widespread differences 
of view on just what this pro- 
gramme for stage two means in 
practical terms. But broadly 
there are three options. One is 
a minimalist solution presented 
by its advocates like this. The 
present EMS (which, they say, 
is really the old currency snake 
plus France behind a smoke- 
screen of technicalities) is work- 
ing rather well. Let's not rock 
the boat. When March, 1981 
comes around we will re-name 
the present “European Mone- 
tary Co-operation Fund ” a 
“ European Monetary Fund,” 
urge broader use of the ECU— 
and leave it at that Even some 
central bankers who are by no 
means enemies of European 
integration feel that this solu- 
tion promises a relatively peace- 
ful time. And central bankers, 
fortunately, are not men who 
like to live dangerously. There 
would not be much trouble 


meeting the deadline with this 
optioit— but it is precisely this 
approach which Chancellor 
Helmut Schmidt and President 
'Valery .Giscard d’Estaing are 
rating out with their decision 
to wait The politicians, in a 
nutshell,, are controlling the 
technicians, not the reverse. 

Then there is the maximalist 
solution. This would mean 
establishment of a European 
Central Bank, with control over 
money .supply* pooling of 
reserves and so on, combined 
with development of the ECU 
as a real alternative to the 
dollar. Even the most dedicated 
supporters of the EM$ must 
realise that this is more than 
one year away. Among the many 
questions raised are these two. 
Why should the Bundesbank 
-relinquish its high degree of 
independence Of government to 
a Euroepan body— if that body 
were itself dependent on the 
decisions - of national govern- 
ments within the EEC Council 
of Ministers ? And would the 
Tise of the ECtJ as an attractive 
reserve asset stabilise the dollar 
or weaken it— and what would 
be the political consequences if 
the latter proved to be the 
case? 

The ultimate objective must 
be to produce an EMS in which 
these questions are satisfac- 
torily answered. Bufthere is no 
point in trying to run before 
one can walk — and falling flat 
Certain is only that the final 
objective must be kept in raind 
as the advance is made to the 
second stage of the EMS. This 
should thus be neither simply a 
face-saver nor an attempted 
“great leap forward.” What 
could it involve ? Among other 
things the development of the 
EMF and the European Invest- 
ment Bank to fulfil the kind of 
rale in Europe which the Inter- 
national Monetary Fund and 
the World. Bank do at another 
level. 

What of Britain — -which is so 
far not taking part in the ex- 
change rate mechanism of the 
EMS? The answer from Bonn 
runs like this. British member- 
ship would be highly desirable 
but not essential to the further 
development of the system. 
No one is really in the EMS 
because they love Europe but 
because they feel they benefit 
from it On balance it is felt 
that Britain would have stood 
to gain had it been a full 
member right from the start. 


Hard sell for new jobs 


FROM TIME to time new town 
development corporations or the 
local authorities of expanding 
towns have- received a visit from 
a man who looks every inch the 
managing director seeking 
information on what the town 
can offer his company. 

The first contact is never 
followed up because the visitor 
is Mr. Douglas Smith, industrial 
adviser to Swindon. In 
the increasingly competitive 
business of attracting new jobs 
to towns he feels it is simply "bis 
jab to keep in touch with the 
blandi shm ents the “ opposition " 
is offering. 

Since Mr. Smith, a former 
senior executive with Fiessey 
and managing director of the 
Everard group, took over three 
years ago, Swindon's aggressive 
and competitive approach to 
marketing its advantages has 
bad considerable success. 

At least 8,000 new jobs have 
been created, many in high- 
technology industries, and the 
local unemployment rate, which 
was touching S per cent four 
years ago, has fallen to 5.0 per 
cent — around the national 
average. 

But perhap_s more interesting 
than the crude total of jobs is 
the nature of many of the com- 
panies. They inelude head 
offices of financial and commer- 
cial companies moving from 
London. Others are high-tech- 
nology industries with prospects 
for expansion — Including half a 
dozen in computer sales, service 
and software. 

Their arrival is part of a 



SWINDON 


long-term strategy. Three years 
ago Douglas Smith decided that 
Swindon should have a product 
policy and that electronics and 
pharmaceuticals would be most 
likely to grow and insulate the 
town from the threat of serious 
unemployment throughout the 
decade ahead. 

Only unusual foresight has 
put Swindon in a position to 
attract such companies rather 
than being a ghost town follow- 
ing the gradual rundown of the 
railway works from a peak of 
14,000 jobs to a. low point of 
1,800. 

Xn the early. 1950s, long 
before Lard Beeching had 
become famous, Swindon and 
its town clerk, Mr. David 
Murray John, assisted by many 
shop-floor railway workers on 
its council benches, foresaw the 
dangers of being a one industry, 
town. With the help of the 
Town. Development Act Swindon 
took .the decision . to expand. 
Plessey and BL are just the 
largest of 300 companies that 
have subsequently moved in. 

Intel; the U.S.' microproces- 


sors manufacturer, which has 
recently moved Its Northern 
European headquarters to 
Swindon, is just -the sort of 
company that is now being 
welcomed with open arms. The 
company already employs -<55 
people in the town and is plan- 
ning to build large campus-like 
offices which could see the 
workforce expand to 400. 
Although there are no plans at 
present for anything other than 
sales and service, Mr. David 
Colby, finance director, said that 
manufacturing microprocessors 
in Swindon “ has not been ruled 
out The manufacturing position 
is constantly under review." 

Why has Swindon not only 
been spared the ravages of mass 
unemployment but looks as if it 
can go against the trend of 
a deteriorating employment 
climate and prosper into the 
1980s? 

The reasons which- brought 
Intel to Swindon are indeed its 
main advantages. Communica- 
tions are excellent — an hour by 
car down the M4 to Heathrow 
Airport, 55 minutes by Inter-City 
to Paddington — land is avail- 
able, and the country pubs of 
the Wiltshire Downs .are 10 
-minutes from the town centre. 

There is also the fact that the 
local' labour force has light 
industrial experience and the 
council makes sure that houses 
. are always available for 
incoming key workers. 

“ We bare no trouble attract- 
ing people to- work for Roussel 
in Swindom Of the 130 staff 


who moved from London only 
two returned and that was for 
domestic reasons," Mr. Brian 
Costin, personnel officer of the 
Franco-German pharmaceutical 
company, said. Among the staff 
of the Science Research Coun- 
cil who moved from Holboxn in 
central. London last year it Is 
said to be extremely difficult to 
find anyone who would return. 

But Mr. Smith is very con- 
scious that an the time he is 
running to stand still- Last 
year there were 2,000 redun- 
dancies in the town, most of 
them at Plessey’s Garrard turn- 
tables subsidiary, which has 
been facing severe Japanese 
competition. 

He is prepared to go to great 
lengths to win a company think- 
ing of moving to the town. He 
tells of * the- tune officials 
clinched a development in 
a day of talks that lasted be- 
yond midnig ht. He- -contrasts 
this dynamic approach with a 
local authority, with local un- 
employment approaching 15 per 
cent— which told an Americas 
company- that arrived six days 
before Christmas ashing to see 
sites— that It was too dose to 
the holiday to show it around. 
Or the town where the indus- 
trial development team broke 
off talks because it was 5 pm. 

“My worry is that aver the 
next decade the EEC is going 
to attract a great deal of in- 
ward Investment from the U.S. 
and Japan and that Britain will 
not gets its fair share because 
ef a lack of professionalism in 



Nationwide Building Society's administrative building tat 
Swindon, 


dealing, with, inquiries, 1 * Mr. 
Smith, said. 

By an act almost! of Its . own 
will $windon has been turned 
from what Mr. Joe Smith,. 
Secretary of the Chamber of 
Commerce, called " a craft town 
founded on the railways into a 
bead office type of town with 
a high proportion of administra- 
tive jobs.” 

Perhaps the happiest success - 
story involves those Swindon- 
ians -who are “inside" — the 
local name for the railway 
works, now British Rail Engin- 
eering. -Mr. Harry Roberts, the 
works manager, came to close 
the works in toe early 1960s. 
instead, employment, has actu- 
ally expanded back to around 
3,500. and there are six good 
applicants for each of his 85 
apprenticeships every year. 

As BR’s 125 Inter-City trains 
flash past his Victorian office 
Mr. Roberts is understandably 
pleased by toe resurgence, of 


the railways. Twenty shifting 
and short-haul locomotives have 
recently left the works for 
Kenya: Apart from its routine 
repair work, British ’Rail :ln 
Swindon has produced the pro- 
totype of a revolutionary self- 
steering . bogie developed at : 
Derby and even made 20 ft 
bolts for Nigeria's offshore nil 
industry. . “ . 

Mr; Roberts is certain he 
knows why Swindon tori had. 
the foresight end will to puU 
itself up by Its bootstraps when 
other towns have gone under. 
It s he says the- influence of - 
the railways. . The pride- in 
craftsmanship, the legacy of the 
Great Western Railway which 
provided welfare, medicine and 
education for its workers long 
before such treatment . was 
general, . and even provided a 
hearse and four for their last 
journey. 


Ray Snoddy 


Another chance for Vitrek 


STEVEN SMITH-BGCLES, who 
aggravated that recurrent back 
injury whole schooling at New- 
market last week, hopes to re- 
sume at Kempton this afternoon 
on Cruise Missile. 

Although this lightly- 
weighted four-year-old can he 
expected to go well off 10 stone 
2 pounds in ' the Littleton 


RACING 

BY DOMINIC WIGAN 


Novices Handicap Hurdle over 
two and a half miles, two whom 
I prefer are Vitrek and the 
course and distance winner, 
Greg. 

Vitrek was toe subject of 
many a favourable comment 
here on January 19 when beat- 
ing all except Starfen in the 
second division of toe Walton 
Novices Hurdle.. Always well 
to the fore, Vitrek looked cap- 


able of testing the winner to 
the' limit until lack of finishing 
speed proved his downfall on 
the rim in from toe final flight. 

. Although Vitrek went down 
by five lengths in that- event 
there is little doubt that the 
form was smart, for the winner 
had previously gained a 15- 
lengtbs success at Sedgefield 
while Brighton Marina — -well 
held -in third place — .had also 
scored on her previous appear- 
ance. 

As a result of that encouraging 
second-placed effort, Vitrek was 
all the rage for a division of 
Win canton's novices hurdle 12 
days later. After malting rapid 
headway to take up a chal- 
lenging position four flights 
from home, Mrs. Olive Jackson's 
four-year-old fell back equally 
quickly to finish down the field. 

The only logical conclusion 
I draw from that performance 
is that the glue-like ground 
conditions on the Somerset 
track were ail against Vitrek 
and he was simply a spent 


force in toe last half mile. His 
smart effort against- Starfen 
here came on ground officially 
classified as firm. 

With good ground anticipated 
for this afternoon he will have 
no excuses on account of toe 
going. 

Greg, a model of consistency 
all season, having finished in 
the frame on each of bis seven 
appearances, has enjoyed a 
well-earned break since proving 
too good for 15 opponents in 
the opening division of the 
E gham . Hurdle here on 
December 27. 

Revelling in testing condi- 
tions, in that event Greg out- 
stayed Michelham Lad to win 
by . two lengths with the 
remainder well strung out 

KEMPTON 

1.30 — Concert Hall** 

2.00 — King Vince 

2.39— Vitrek*** 

3.00 — Lone General 

3.30— Remigfo 

4.00 — Washington Heights* 


nan 

BBC 1 

f Indicates programme 
In black and while 
6.40-7.55 am Open University 
'(Ultra high frequency only). 9.05 
For Schools, Colleges. 11.25 You 
and Me. EL40 For Schools, Col- 
leges. 12.45 pm News. LOO 
Pebble Mill at One. 1.45 Mister 
Men. 2.02 For Schools, Colleges. 
320 Pobol y Cwm. 3.53 Regional 
News for England (except Lon- 
don). 3.55 Play School (as BBC-2 
11.00 am). 420 Roobarb and 
Secret Squirrel. 420 Jackanory. 
4.45 Tarzan, Lord of the Jungle. 


5.10 Grange HxlL 5.35 .Tfie 
Perishers. 

5.40 News. 

3.55 Nationwide ( London and 
South East only). 

620 Nationwide! 

6.45 Olympic Grandstand. 

7.55 Top of the Pops. 

8.30 Francis Durbridge pre- 
sents Breakaway. 

9.00 News. 

925 The Eddie Capra 
Mysteries. 

10.15 Points of View (London 
and South East only). 
fl020 The Lucy Show. 

10.45 Regional, National News. 
1020 The Best in toe Ballroom: 

The Carl-Alan Awards. 
1225 The Late Film; “ Games;" 
starring Simone Signoret 


F.T. CROSSWORD PUZZLE No. 4,207 



ACROSS 

1 Thanks returning to stage 
today (2, 7) 

6 Appear to be a little dearer 
(3, 2) 

9 Pole in anger shooting 
target (5) 

30 Stand for salesman te feel 
bitter about (9) 

11 Appropriate amateur 

transfers (3. 5, 2) 

12 Church with first century 
elegance (4) 

14 Mimi’s an eccentric giving 
natural objects a soul (7) 

15 Moorland (7) 

17 Key to getting thinner daily 
(7) 

19 Complaint disclosed during 
spot check (7) 

20 Is back about father (4) 

22 Excellent school beginners 
(5, 5) 

25 Not quite in middle of 
effort NEC might make 
(3, 6) 

25 Disgusting ring inside 
material (5)' 

27 Give up interest (5) . 

28 Blushing to continue end- 
lessly with standardised 
Welsh symbol (3, 6) 

DOWN 

1 Period when fool appears 
first (5) 

2 Copper learned to be 
careful in small way (54) 

3 Some of the plans for 
promotions ( 10 ) 


4 Uncommon title arranged 
for me a lord (7) 

5 Draw off space in bar (7) 

6 Complaint if large enough 
could reach baron (4) 

7 Wood found on shore we 
hear (5) 

8 Explain how to vote (3, 6) 

13 Stop hiding chance to 
insure (5, 5) 

14 Accomplice finds way in to 
circle railway (9) 

16 Army officer toe French 
combine in catching (9) 

18 One enters lift, of duties to 
make merry' (7) 

19 Deceive motorway’s guide 
(7) 

21 Plunder with one am (5) 

23 Keep quiet even in Polish 

(5) 

24 Look after lOd (4) 

Solution to Puzzle No. 4JM6 
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All Regions as BBC-1 except 
as follows:*— 

Wales— 4-15-2.00 pm Cwmtgili. 
5.55 Wales Today. 620-6.45 
Hedidw. 10.15 Week in Week 
out. 1L05 N.ews for Wales. 11.06 
The Best In the Ballroom. 11.40- 

I. 37 am The Late Film: “ Tea and 
Sympathy,” starring Deborah 
Kecr. - - 

Scotland — 11.00-1120 am For 
Schools (Around Scotland). 12.40- 

12.45 pm The Scottish News. 
L00-U0 Gearcall. 5.55620 Re- 
porting Scotland. 10.15 Spectrum. 

10.45- 10.50 Regional, National 
News. 

' Northern Irel and— 3. 5 3-3.55 pm 
-Northern Ireland News. 5.55- 
629 Scene Around Six. 10.15 
The Man with the Black Glove. 

10.45- 10.59 Regional. National 
News. 

England— 625620 pm Look 
East (Norwich); . Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton): Spotlight 
South West (Plymouth). 10.15- 

10.45 East -(Norwich) Times Re- 
membered; . Midlands (Birming- 
ham) The RID Show; -North 
(Leeds; A Horse of Vs Own; 
North East (Newcastle) Coast to 
Coast; North West (Manchester) 
Home Ground; South (Southamp- 
ton) More Than Yesterday?; 
South West (Plymouth) Paral- 
lels; .West (Bristol) Public Life. 

BBC 2 

6.40-725 am Open University. 

II. 09 Play School. 

4.50 pm Open University. 
t5.40 Harold Lloyd. 

6.00 Monkey. 

620 Delia Smith's Cookery, 
Course. 

7.15 Mid-Evening News. 

7.30 In The Country. 

8.00 Robert Lowell: A* Life 
Study of -American poet. 

9.00 Pot Black. 

925 Pro-Celebrity Golf. 

10.15 Jazz played by Clarence 
“ Gate mouth ” Brown, Jay 
MeShann, and B. B. King. 

10.45 Shakespeare in Perspec- 
tive — “ The Tempest 
personal view by Laurens 
van dei- Post. 

1L10 Late News. 

1125 Friday Night « * , Satur- 
day Morning. 

12.15 am Closedown. 

LONDON 

920 am Schools Programmes. 
11.55 Cartoon Time. 12.00 A 
Handful of Songs. I2J.0 pm 


Once Uppn a Time. 1220 The 
Television Programme. LOO 
News, . .plus FT Index. 120 
Thames News. 120 .Together. 

2.00 After Noon Plus. 2.45 Fri- 
day Matinee: “ Contraband 
Spam.” 425 The Tomorrow 
People. 4.45 Magpie. 5.15 
Emmerdale Farm. 

5.45 News. 

6.00 Thames News. 

620 Thames Sport 

7.00 The Muppet Show. 

720 Play Your Cards Right 

8.00 Life Begins at Forty. 

820 Hawaii Five-O. 

920 Fully Licensed for Sing- 
ing and Dancing. 

10.00 News. 

1020 Soap. 

1LO0 The London Programme: 
The plot to. scrap the 
ILEA 

11.45 Pro-Celebrity Snooker. 
12.30 am Close: Bernard Hepton 
reads poems by William 
Blake. 

AH EBA Regions as London ex- 
cept at the following times: 

ANGLIA 

1-ffi pm Anglia News. 2.45 House- 
party- 3-15 The Spoila of War. 5.15 
Happy Days. 6.00 About Anglia. 10.30 
Seven Days. 11.00 Friday Late Film: 
*' Madron.’* 12.40 am Man Who (Manor. 

A TV 

12.30 pm Out of Town. 1.20 ATV 
Nawedesk. 2.45 Fantasy Island. 3.45 
Monoy-go-Round. 5.16 Happy Days. 

6.00 ATV Today. 11.00 ATV Newsdaak. 
11.05 Murder at The Movies: ** The 
Beast in the Cellar.'' 

BORDER 

1;20 pm Border News. 2.45 Hpuae- 
party. 3.15 The Spoils of War. 5.15 
Bailey’s Bird. 5.00 Lookareund Friday. 

6.30 Th ingum myjig. 10.29 Border 
Weather. 10.30 Look Who's Talking. 

11.00 Friday Night Movie: “ The 
Haunted House of Horror." 1225 am 
Border News Summary.* 

CHANNEL . 

1-20 pm Channel Lunchtime News. 
What's on Where and Weathar. 245 
The Friday Matinee: Columbo. 6.00 - 
Report at Six. 6JS In Search Of. 8.30 
The Incredible Hulk. 1028 Channel Late 
News. 10.32 Brown Study. 10.55 TV 
Movie Premiere: ” The Hatfields and 
the McCoys.” OLIO nip News and 
Weather in French. - 

GRAMPIAN 

9.2S am First Thing. 1.20 pm North' 
News Headlines. 2.45 Friday Matinee: 
•'The Great St. Trinien's Train 
Robbery," starring Frankie Howard. 

5.00 North Tonight. 6.35 Sportscall. 

8.30 Vegas. 10.30 Reflections. 10.35 
The Late Night Honor Show " Blood 
on Satan's Claw," starring Patrick 
Wymarfc. 12.20 am North Late Night 
Headlines plus Road and Ski Report. 

GRANADA 

11.50 am Stamp Stories. 1-20 pm 
Granada Reports. ZOO Live Front Two. 


2.50 Movie Premiere: ^ Shell Game.” 
5.15. The Rolf Harris Shaw. 8.00 
Grenada Reports. 6JO Kick Off. 8.30 
Vegas. TO JO Double Vision. 11.15 
Soap. 11.45 House of Horrors: "The 
legend of Hell House.** 

HTV 

1-20 pm Report West Headlines. 2.45 
The Friday Matinee: *' Shadow in The 
Street." 5.15 How’s Your Father? 8.00 
Report West. 6.30 The Mupjret Show. 

7.00 Emmerdale Farm. 8-30 Th# Streets 
of San Francisco. 10.36 Report Extra. 
11.CS The Friday Him: " Ghost Story. 

HTV CYMHU/WALES— As HTV West/ 
HTV General Service except: 10.31-10.48 
am About Wales. 10.48-11.08 Am 
Gymru. 1.20 pm Penawdau Nawyddian 
y Dydd. 1.25-120' Report Wales Head- 
lines. 4.15-4.45 Yn Gym Ac Yn Gynt. 

5.15- 5.45 White Light. 8.00 Y Dydd. 

6.15- 8 JO Report Wales. 10.35 Agenda. 
11.35-12J0 am Sidestraet. 

SCOTTISH 

1.20 pm News and Road and Weather. 

2.45 Power Without Glory. 3-45 Money- 
go-Round. 5.15 The Electric - Theatre 
Show. 6-00 Scotland Today. O 
Emmerdale Farm. 8.30 Streets of San 
Francisco. 10 JO Ways and Means. 11.00 
Late Calf. 11.05 Late Night Movie: 
“ The Split." 

SOUTHERN 

1.20 pm Southern Nows. Z45 House- 
party. 3.15 The Spoils of War. 5.15 
Mork and Mindy. 6.00 Day by Day. 6.00 
Scene South East (South East area 
only). 6 JO Out of Town. 8 JO Fully 
Licensed for Singing and Dancing. 

9.00 Criaia? The Energy Question. 10J0 

Southern Nows Extra. 10.35 .Crisis? 
The Ener gy Q uestion. 

TYNE TEES 

9 JO am The Good Word, followed 
by North East Naws Headlines. 1.20 pm 
North East News and Lookareund. 

12.45 Friday Matinee: " Life is A 

Circus." 5.15 Lavame and Shlrfey. 6.00 
Northern Life and Sportnime. 10J0 
North East News Headlines. 10J5 
Taylor and Burton: " Butterfield 8.” 
12 J0 am Epilog ua. 

ULSTER 

1-20 pm Lunchtime. 2-45 Friday 
Matinee: "The Whole Truth." 4.13 
Ulster News Headlines. 5.15 Marie and 
Mindy. 8.00 Good Evening Ulster. 8JQ 
Vegas. 10.29 Ulster Weather. 10 JO 
Sportscast. 11.00 Witness. 11.05 Friday 
Filmi " Hi-Jack." 12-20 am Bedtime. 

WESTWARD 

I. 20 pm Westward -News Headlines. 

2.45 The Friday Matinee: Columbo. 
4.12 Gua Honeybun’s Birthdays. 5.15 
Emmerdale Farm. 6.00 Westward Diary. 
B-50 Just The Job. 8J0 The Incredible 
Hulk. 10.32 Westward Late News. 1036 
Sports line. 10-53 TV Movie Premiere: 
'* The Hatfields And The McCoys." 
12.10 am Faith For Ufa. 12.15 West 
Country, Weather and Shipping Fore- 
cast. 

YORKSHIRE 

II. 55 am The Animates. 1-20 pm 
Calendar News. 12AS Friday Film 
Matinee: "The Voice of Merrill,*' star- 
ring Valerie Hobson. 5.15 Marti and 
Mindy. 6.00 Calendar (Em I ay Moor and 
Belmont editions). 6.35 Calendar Sport. 

11.00 The Friday Night Film: 
” Crescendo." 


RADIO I 

5.00 am As Radio 2. 8.00 Dave Lea 
Travis. 9.00 Simon Bates. 11-31 Paul 
Burnett. 2.00 pm Peter Powell. 4J1 
Kid Jensen. 5J0 Newsbeat. 5.45 Round 
Table. 7J0 Anne Nightingale. 9-50 
Newsbeat. 10.00 The Friday Rock Show 
(S). 12.00-5.00 am As Radio 2. ■ 

RADIO 2 

5.00 am News Summary. 5.03 Steve 
Jones (S) including 6.15 Pause For 
Thought, 7J2 Roy Moore (S) including 
8J7 Racing Bulletin, 8.45 Pause For 
Thought and 9.03 Top Five Albums. 
10.03 Jimmy Young (S).- 12.03 pm David 
Hamilton (S). 2.03 Ed Stewart*® 
Request Show (S). 4,03 Much More 
Music (S) , 5.00 News. 5.05 Waggoners' 
Walk. 5.20 Much More Music (S). 6.03 
John Dunn (S). 8.02 Friday Night is 
Music Night (5). 9.55 Sporta Desk. 
10.02 Roy Castle. 10-30 Dante presents 
Sounds of'Ufin America op record. 
11-02 ‘Brian*. Matthew with Round Mid- 
night. - including 12.00 News! 2.02-5 JO 
am - You And The .Night And The 
Music (S). 

RADIO 3 

$6-55 am Weather. 7.00 New*. 7.05 
Overture (S). 8-00 News. 8.05 Morn- 
ing Concert (S). 9.00 News. 9.05 Thia 
Week's Composer: Victoria (5). 9.45 
BBC Northen) Ireland Orchestra (6), 


10-35 Young Artists Recitef (S). 11.30 
Mendelssohn Cello Sonata No. 1 (S). 

12.00 Music From Russia, part 1 (S). 

1.00 News. 1.05 Music From Russia, 
part 2 (S). ZOO The Arts Worldwide. 
2.20 Moods. Impressions and 
Memories. (S). 3 JO Love Songs (S). 
3J55 Comparing Notes (S). 4J5 News. 

5.00 Mainly For Pleasure (S) (land 
mono only from GJO). 7 JO Weber (S). 
7.10 One Pair of Ears. 7.25 Play ft 
Again (Sj. 7 JO Academy of St. Martin- 
in-the Fields Octal, concert, part 1 (S). 
8.15 The Female Muse (reading). 8J5 
Concert, part 2 (5). 9.15 There Fs A 
Balm in Gifrsad, Negro spirituals jo n 
record (S).- 9.30 Who Killed General 
Mihailovich? (talk by Professor Vladimir 
Dedfjer). 9.55 20th-Century Ballets (5). 
10.40 Itzhak Perlman. Violin recital (S). 
11.05 Dvorak (S). 11-K5-12.00 News. 

VW only— 8.00-7.00 am and 6.20.7.00 
pm Open University. 

RADIO 4 

0.00 am News Briefing. 6.10 Farming 
Today. GJS Shipping Forecast. 6 JO 
Today, including 6.45 Prayer for the 
Djur. 7.00. 3.00 Today's flewc. 7-30. 
8.30 News Headlines, 7J5 Thought for 
the Day. 8.3$ Yesterday in Parliament. 

9.00 News. 9,05 Desert Island Discs. 
9.45 Enquire Within, 10.00 News. 10.05 
From Our Own Correspondent. 10 JO 
Qailx Service. 10.45 pour frightened 


Paopfe. IT. 00 News. 11.05 Women of 
Words. 11.50 Bird of The Week. 12.00 
Newa. 12.02 pm You and Your*. 12.27 
My Music (S). 12.55 Weather, pro- 
gramme news. 1.00 The World at One. 

I. 40 The Archers. 1.55 Shipping fore- 
cast. 2.00 News. 2.02 Woman's Hour 
from Glasgow. 3.00 News. 3.02 Listen 
With Mother. 3.15 Afternoon Theatre 
(5). 4.10 Image of War. 4.40 Preview. 
4.45 Short Story- 5.00 PM News Mags- 
tine. 5 JO Shipping forecast. 5.55 
Weather, programme news. 5,00 News. 
6 JO Going Places. 7.00 News. 7.05 
The 'Archers. 7.20 Pick of The Week 
(SJ. 8.10 Prefaces to Shakespeare: 
"■The Tempest." 8J0 Any Questions? 
9.15 Utter From America. 9 JO 
Kaleidoscope. 9.59 Weather. 10.00 The 
World Tonight. 1GJ5 Week Ending (S). 

II . 00 'A Book' at Bedtime. 11.15 The 
Financial World Tonight. 11 JO Today 
In Parliament. 11.45 Just 9 of ora 
Midnight. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush 
Hour. 10.03 The Robbie Vincent Tele- 
phone Programme. 1,03 pm London 
Live. 3.03 John Toogood’a Showcase. 
4J0 London News Desk. 6J5 Look, 
Stop, Listen. 7.03 Black Londoners. 
8.00 Question' Time from the House 
of Commons. 9.00-5.00 .am Join Radio 
2 . 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. Credit cards 240 5258. 
Reservations MB 3V&1. ENGLISH 
NATIONAL OPERA Tonlnht & Wed 7.30: 
The Mnrv Widow; -Tenter & Tuts 7.00: 
Manon. Mon & Thun 7.3®: Don 
Giovanni. 104 balcony seats avail from 
10 am on day of perl. 


COVENT GARDEN. CC. ' S. 240 lOBB 
(Garda ncha roe credit cards 83B- 69031 
THE ROYAL BALLET Ton't 7.30: Four 
Schumann PNocsfA Month la . the 
Country/ Elite Syncopations. Tamar; & 
Moo. 7.30: La Fin du ttoriVotimtarles/ 
MamYriic Aagal Tod & Thu 7- 30: Tha 
flMrtw Beauty. THE RQYAL OPERA 
Wed. 7 JO: Engana Onagtau 68 Ampht. 
rents avail, for aft parts, from 10 am 
on day of pert. 

SADLER'S WELLS THEATRE. 837 *856. 
CC. .837 1672. SADLER'S WELLS ROYAL 
BALLET. Ton't 7 JO and lomor 2.30 A 
7.30: Now Staffer BallatfPa«ao«/Tho Two 
Pigeons. Mon & Tnr 7.30: Copped a. 
Wed 8 Thu 7.30: Coocer ton*! ayarou n df 
The Grand Tour. {Seats only avail. Tor 
Thur evg.) 

THEATRES 

ADELPHf. CC 3. (71-836 7611, 

Evga. at 7.30: Sat. 4.00 and 7.45. Mata. 
Thursday at 3.00 TONY BRITTON. LIZ 
ROBERTSON. PETER RAYUSS and 
ANNA N EAGLE In THE WORLD'S 
GREATEST MUSICAL MY FAIR LADY. 
Good Mats available tor most perform- 
ance!. New booking to October -1980. 
Credit Card Hotline 01-838 7358. ; . 

ALBERT. S. From 9 am. .838. -3878. 
CC. 379 6585. Group Mesh- 836 2982. 
E*s. 7.45 Mat. Thor. & Sat 4.0 OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT valid 18 
year* or under and at time of purchase. 

ALOWYCR. S. CC. 838 6404. Into 836 
5332. ROYAL SHAKESPEARE COM- 
PANY ht repertoire THE GREEKS. Ten 
Graofc plays piven as a trilogy. Ton't 
7.30 uald out} PL 1 THE WAR- Tamar 
2-00 <90fd OUtl PL 2 THE MURDERS. 
Tg™ or 7M <soM out) PL 3 THE GODS. 
RSC also at Tha Warehouse and at Pic- 
eadflly Theatre. 

AMBASSADORS. CC 01-838 1171. 

Ew 600. Frl. and SaL 5.30 and K3o. 
DINSDALE LAN DEN. GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN In 
BODIES by James Saundera; Last weeks 
—most end March 1 st. 

AMBASSADORS. S. CC. 01-836 1171. 
Opens March 3. 7.00. Sob. Evas. 8 . 00 . 
Fn, SaL 3.00 A 8.00 EMLYN WILLIAMS 
as DYLAN THOMAS GROWING UP. 

APOLLO THEATRE. CC S. 01-457 2663. 
Group sales 379 BOfil. Eva. 8 . M«L Thur. 
3. Sol 5-30 A 8-30 TIMOTHY WEST as 
BEECH AM by Caryl Bra ham* and Ned. 
Sherrln. Directed By Patrick Garland., 

ARTS THEATRE. '01-836 2132. TOM 
STOPPARD'S DIRTY LINEN. Monday to 
Thursdays 8.30. Frl. and Saturday 7.00 
and 9.1 S. NOW IN ITS FOURTH YEAR. 
Lowest-priced best seats In London. 
£4X10, £3JS. £T.55. pfas 15p 'temp, 
members. SaL £4.85. £3.85. £1.85. 


BOULEVARD TH. at the Raymond- Revue- 
bar. Walkers Court. Brewer StreeL CC 
Tel. 01-437 2861. PAUL RAYMOND 
PRESENTS Am orica's Sex Quoen Lire on 
Stage. MARILYN CHAMBERS. Must 
end April S- prior to American Tour. 
Twice Nightly Mon. -Sat. 8.00 and 10.00 
t pm. 

CAMBRIDGE. 01-836 6058. Credit Cards 

accepted 01-836 7040. Mon. to Frl. 
8 . 00 . Thor. 3-00. Sat S oo and 8-30 THE 
HIT BROADWAY MUSICAL. VOTED 
BEST MUSICAL OF THE YEAR CHICAGO 
ELIZABETH SEAL. JENNY LOGAN. 
COLIN BENNETT. DON FOLLOWS. 
HOPE JACKMAN. G. LYON. Reduced 
prices tor parties- 379 6061 836 6036. 
Students, Nurses. OAP standby £1.50. 

COMEDY THEATRE. CC. 930 2578. 

Mon. SaL Mats. Frl. 4 SaL - 6.30. 
THE ROCKY HORROR SHOW. Group 
■alee box Office 01-S79 6061 

ODTERION. 930 3218. CC Bookings 379 
6565. Group Bkgs. 836 3962. Evgs. 8.Q0. 
Sat. 6.30 and 8-30. Thur*. mat. 3.00. 
HALF PRICE PERKS. Mon. Eves. Thor. 
Mat. NEIL SIMON'S LAST OF THE RED 
HOT LOVERS, 

DUKE OF YORK’S. 836 8122. GLENDA 
JACKSON ROSE. A new play .by Andrew 
Davie*. Red. Price preview Tonlnht. Opens 
Feb. 26. 

GARRICK. CC 01-836 4801. Evgs. 8 .CJ 0 . 
'sharp). PrL and SaL 5 JO and . 8-30 
Gareth Hone In DEATHTRAP. 

GLOB* THEATRE. S_ CC. 01-437 1S92. 
Group sales 379 E061. Eros. 8.00. Mat. 
Wed. 3.0. SaL 5.0 and 8.15. Beryl Rew. 
Barry Foster, Peter Bowles. Jan Waters 

In a new olav by Peter Nichols BORN 
■N THE GARDENS. Directed by Clifford 
Williams, 

GREENWICH THEATRE- 5; CC 858 7755. 
Evgs- 8 . 00 . Mats. SaL 7-30 LIBERTY 
HALL. A new play by Michael Frayn. 

HAYMARKET. CC. 01-930 9832. Evenings 
6 - 00 , Wed. 2.30. Sata. AZO and 6,00. 
Gerald Hirwr. Kite -O'Mari <n the 
Sherlock Holmes Mystery THE CRUCIFER 
OF BLOOD by Paul Giovanni. LAST z 
WEEKS. ENDS MARCH 1. 

HAYMARKET THEATRE- CC 01-930 
9832. Eves. 8 . 00 . Mat- Wad. 2J0. ' 
SaL 4.30 and 8.00. DOROTHY TUTTN. 
DONALD PLEASENCE- REFLECTIONS- 
A new play by-John Peacock. Red. price 
nrevs. Mar. 11 and 12. 8 pro. Opens. 
March 13. 7.00. 



THEATRES 

LYRIC HAMMERSMITH. 01-741 2311. 

Evas 7.30. Thn Mat 2.30. 5at 4.30 * 
B.15. COUNTRY UFE. First London 
showing of GoMonTs deNshtftal ComadV. 

Directed by DarM Giles. •• - 

LYRIC STUDIO: Prm Ton't 8 . Tom or 
8.30. Opens Mon 7. Sobs Evas 8 . Set 
8-30. Mats Wad & SU 2.30 DR FAU5TUS 
Cast incfudei James Aubrey A Patrick 

Magee. 

Want End Box Office &» 4207. 


KINGS HEAP. 228 1916. Dnr T. Show 
lanawmmr twist by Stewart 
rirur, 



MAY FAIR. S CC 01-629 3038 Mon-Thor 

8-00 Fri Sat 6.00. 8-45. SUSANNAH 
YORK. DANIEL - MASSEY. DONALD 
PICKERING. FRANCIS WHITE In 
appearances by Simon Beorauua after 
Henry James. 

NATIONAL THEATRE. S. CC 928 2252. 
otiviBR (open stage): Ton't A Tomer 
RICHARD til by Shakespeare (must end 
8 March)- Extra Benefit pert StMnr Mxt 
7.30. theatre opens 5-30. 

LYTTELTON WOKWIM stage): Ton't 
7.45. Tomor 3.00 & 7.45 (low ..price 
prevs). THEE AND ME new play by 
PhlUp Martin. • ■ ■ 

cottesloe c smalt audftarturri}: Eugene 
O'Neill season: Previews from Tee at 
5.30 (not 8.10 as *n leaflet). THE ICE- 
MAN COMETH. (Pteeae be punctual— 
lasts S hrs). t 

Excellent cheap seats friim ID am day of 
pert all 3 theatres. Car park. Pettaunffit 
928 2033. Credit card bkgs. 928 3052- 

PALACE. CC. 01-437 6834. Moo.-Thurs. 
8.00. Fit. SaL E-OB and 8A0 JESUS 
CHRIST SUPERSTAR by Tim Rloe. and 
Andrew Lloyd-Webber. Group sales 
01-379 6061. 

PALLADIUM. CC- 01-437 7373. ' YUL 
BRYNNER In RODGERS A HAMMER- 
STEWS THE KING AND f, also Star- 
ring. VIRGINIA McKENNA. HOTLINE 
01-437 2055. Evcnlnfls 7 JO.. Mats.. Wed. 
and SaL 2AS» Some good seats available 
for Wednesday mats. 

PHOENIX THEATRE. CC 01-836 2294. 
Em. 8.00. Wed. 3.00. SaL 5.00 & 8.30. 
SUSAN HAMPSHIRE. PATRICK MOWER 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed by Peter 
Wood. BEST PLAY OF THE YEAR. 

Evening Standard Drama Award. LAST 
WEEKS. MUST END MARCH -IS. 

PICCADILLY; From 9.30 am. 437 4506. 
CC. bkgs. 379 8585. Ekes. ff. Mats. 
Hum. & Sat. 4.. Royal Shakespeare 
Company In Hart and Kaufman smash hit 
comedy ONCE IN A LIFETIME. Winner 
of 5 awards with from 14 March Jane 
tapotolrs winner <tt 3 awards as Plaf In' 
Pam Gmi’i PI AT. ; 

PRINCE EDWARD. CC 01-437 6877. 

Evgs. 8-00. Mats. Thur. and SaL at 3.00. 
EVTTA by Tim Rice and Andrev Lloyd-. 
Webber. Directed by HareM Prince. 

Group sales Box Office 37 b 6081 ; 

PRINCE OP WALES THEATRE 930 8681. 
Credit Card Booking 930 0046. 

An Evening with tommy STEELE and 
his Company- Era*. Mcro-Tbur*. 8-30. 
FrL and SaL 6,00 and 8-30. Book now. 

RAYMOND REVUBSAR. CC 01-734 1593 
At 7.00. 9 . 00 . 11.00 pin. Opens Sure. 
PAUL RAYMOND Presents THE 

FESTIVAL OF EROTICA. New Acts 

New Girls. New ThrTfls- 23rd sensational 
year. Fully alr-candittoned. 

ROYAL COURT. S. CC 730 1745. Prevs. 

from 26 Feb. Protect Arts Centre In 
THE LIBERTY SUIT. . . 

ROYAL COURT THEATRE UPSTAIRS. 
01-73D 2554. Eva. 7.30.; World Premiere 
THE -KEY TAG by Micftatf McGrath. 

ST. MARTIN'S. Credit Cards.: 836 1443, 
Evs. 8.00. Toe. 2^4S. Sxts. 5.00 and 
8.00. AGATHA CHRISTIE’S THE 

MOUSETRAP. WORLDS LONGEST -EVER 
RUN. -26th -YEAR. ' 

SAVOY THEATRE. 01-836 8888. . CC 

836 aim. tMon^Fri, . 10 -fij. LESLIE 
PHILLIPS. JUNE. WHITFIELD. SYLVIA 
SYMS and ANDREW SACHS. NOT NOW 
DARLING. Mom-ili ur: 8. DO. Fri. and 
Sat._5.45 and' 8-.43L Reduced price mats, 
on Frfdav, Group bpofcJoiH 01-437 38SE. 




VAUDEVILLE. S. CC 01-836 9988. Gro. 
Sales 379 6061. Evgs. WO. Sat 5.30 
and 8.30, Wed. MaL 3-45. ALAN BATES 
In STAGE STRUCK. A new thriller by 
Simon Gray. 

VICTORIA PALACE. CC. 01.628 4735-0. 
01-834 1317 . Evgs. 7.M. Mats. Wed. 
and Sat. 2AS ANNIE. Group Salas Box 
Office 01.579 6081. 

WAMMOUSC, Oornnerj Theatre, .Co root 
Garden Box Office 838 6808 . s. Rwal 

Shakespeare Corammy Tont tomor tan 

pens (sold out) Brecht * THE CAUCA- 
SIAN CHALK CIRCLE. 

WEMBLEY ARENA.. 01-902 1 234. LAST 
S o'- Nn»U h HOLIDAY- ON 

ICC. Tonight 7 JUS. Tomor 2. -5 A 8. 
fUp 3 . 81 6.30. Child" A Seotot Cits 
hair price. Pay at door*. Ample parWns. 

WESTMINSTER. CC S. 01-834 02fc3. 

RAGMAN. A NEW . MUSICAL 

MATINEK ONLY FROM MONDAY. 
MPNDAY-FRIDAY. 2.0 pm. SAT. XO. 


WINDMILL. CC. 01-437 5312, Twice 

nightly at 8.00 and 10 . 00 . Sun*. 6-00 
and 8.00. Part Raymond, presents RU" 
OFF. Hotter than war ter 1 9 SO. Tha 
crotk experience of tha modern afa- 
FWh great ywr. - 


THEATRES . . 

WYNDHABA1. ff. 838 3028. CC. ftkss. 
379 '6865- TkN onry £1.88, £3. £4. 
Nightly 8.10 pm Rlcrtmand Fringe ■ In 
THE PRIMARY ENGLISH CLAPS' . - 
Nightly 0.40 ;w Belt & Oiacts. in 
ACCIDENTAL DEATH OP AM ANAR- 
CHIST. 


YOUNG VIC. 01-928 *363. . Often* -Mon. 

Evgs. 7.30 Mats. 2.00. world Pram lore 
of TRIAL RUN bv Niecl Wit Roma aettoc 
of Class Enemy. (2 wfcs. only}. 

, CINEMAS 

ABC ! 4. 2 SHAFTESBURY AVI. 836 
8861. Sep. Ports. ALL SEATS BKBLE. 
.1! APOCALYPSE NOW <Xi. Wk. 6 Sun.; 
1.15. 4-30. 7.55 Late Show Toofpht * 

■ Sat ll.oo. 

THE MOUCTION OF JOE TYNAN 

'Ksyh.\ftJHsa i * 

JLfTJStrSLaSL^A.", ’3E 

fcjWa tsf . < fi "»■«» — 

CLASSIC POLY. Oxford Circus (Upper 

5ff*^L5.Wi$ 37 ® B S 3 - blackjack 
• 8^10 PnBi ' V 45 UWt 5.3A S.ss. 

CLASSIC l.ij, * Oxford St 01-636 
anrarritrlu court W. Tube). 

Wk. > ?.'Ts 7 ^4(fZ^' ^ * 

cimt Eauwood escape from 
^LCAIT tA* - CAA). PrOM. 1.40. 4.011. 

SCteMPT.iifvK*. 1 

S: TUE„ LORD OF THE RINGS lA). Sep. 

nerfs. 2 . 00 . 6 , 00 , MO. 

WHOP JsMkaa 

,aK«. M 2j 


«*»>N HAYMARKET <930 2738-27711. 
J'LL CLAVBLWGH in BERTOLUCCI'S 
LA LUNA (X). Sep. peris. Wk-s, 1.45. 
5.03. 8.10. Sen, 4.SO. 7-45.. Late Idem 
show Fri. and Sat. HAS pm. 

OD»N LEICESTER SQUARE (930 6111). 
™,| BLACK HOLE. ,A). Sep. ports. Dhr. 
1^45. 5 . 00 . 8.15. All Boats May Be 
Booked at Box Office or by Post. 


PRINCE CHARLES tele. Sq. 437 .8181. 
World Premiere Presentation NIGHT 
games qti. Sep. perts. diy. ffnc. SonO 

2 AS. 5.SS. 8.35. Lata Show Frl. and SaL 
11. VS. Seats bkftle. UCd bar. - - . 

SltJOfO X.- 3 A CL- -Oxford arena. 437 
3300. Licensed Bar. 

7i “IO- (X*. Progs. 12.30.. 2.46. 5,25. 
S.-OS. Late Show Sat. Il.OO. 

3 : THE DEER HUNTER <X). 12AB. 4.05. 
7.30. Lata Show Sat. 10.50. 

4: APOCALYPSE NOW OO. 540. PertS. - 
DW- 1-45. 4.50. a.oo. Late Show Sat. 
.11.10. Seats Bookable. 

CLUBS 

EVE baa outfivwtoe others because of a 
no 1 Icy pf fair PJny- and value tor money. 
Supper -from 10-3.30 am. Dnt» and ton 
musicians, a timorous. Hostesses. cxcrtlPO 
floor shows: 189. Rcbant St 734 0557. 
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ART GALLERIES 

BnpYrac A DARBY r' TO. ’cortt Street. W1. 

CRANE KALMAN . GALLERY, ..178. 

Womptan Rd. SWS, 504 7566... MARY 
NCTfCpMB— -jAecenr -Work. UntB ZB 

■-Feb- MOA.-FHI. 10-8. SW, 10-4,. 

FIELDBORNE GALURK5. ' 63. _Qyrefla 

PINK ART -SOCIETY. 748. FCew Bond 
Street WX 01-829 SI IS. BSATRtCt 
MOW.- THE ABBEY 

THEATRE. 1904-1979. 

L6FEVRE GALLERY, 3Q„ BlUWI a.. WJ, 
01-493 1572-3. 19th & 20lh CENTUBY 
PAINTINGS AND DRAWINGS on vfw. 

Mon.- Frl. 1DJL 

UIM LAY CJUMUET. 24. Davies St. W.T.. 

Lakes. Pal minus oy Waiter soachaA. 

MARLBOROUGH, 6. Albemarle 9L, Wrt- 
STEPHEN SDUUCH. .ftacoorYatotigMand 
■ ealupes. Man-M 10-SJ0.. Sets idT2-» 

RXDFIRM GALURY OSBERT LANCASTER 

Frl. tO-SJO. ; 


SANDFOHD GUltiV, . Caront^ 

1SK 

retnWMKHva. 270 WORKS. *. - ^ • . 
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Cinema 


A modern period masterpiece 


by NIGEL ANDREWS 


Black Jack fU) Classic Poly 
Messidor (A) Academy 2 
Female Trouble Scala 

Whatever happened to Ken- 
neth Loach? The silence has 
been long and deafening from 
the erstwhile British prodigy 
who made Poor Cow and Kcs 
and Family Li/e, the last of 
these way back in 1971. Yester- 
decade's white hope of UK 
cinema has bad nine years of 
reluctant non-productivity in 
which to lose his shine and start 
corroding at the edges. It’s not 
surprising that some film-makers 
in Britain give up on an in- 
dustry that so consistently 
a Dows them to rust away un- 
used. Most of them either pop 
off to Hollywood or pop back to 
television if. like Loach from 
whence they came. 

Well. Loach is back on the 
big screen, and with a British- 
made film to boot. And if that 
isn’t sufficient reason for 
dancing in the streets, then the 
film itself is. Black Jack is a 
British masterpiece. It takes a 
period adventure novel by Leon 
Garfield — an 18th Century tale 
of persecuted children, schem- 
ing adults and fairground 
eccentrics — and embroiders 
around the story’s wittily intri- 
cate outlines a stunningly loose 
and vivid recreation of old 
England. - At a stroke. Loach 
has discredited and rendered 
obsolete the old tics and tropes 
of movie and a television cos-' 
tume drama; — the studied pos- 
tures, the antique-veneered 
speech, the chessboard formality 
of the tnise-eri-scenc — and made 
1750 seem *• next-door neighbour 
to 1980.” 

From the outset. Black Jack 
is galvanised by the cine-verite 
immediacy and no-nonsense 
story-telling that , were Loach’s 
strengths with • contemporary 
tales. With scarcely a hy-your- 
leave, we’re swept into a Byzan- 
tine plot involving a hanged 
convict’s escape from his coffin 
assisted by the yonpg boy set 
to guard the '’corpse.” The con- 
vict is the titular Black Jack, 
be is gigantic of frame and 
French of accent, and he 
cheated death on the gallows by 


slipping a bent spoon down his 
throat! 

DuriDg their ensuing, 
impromptu exploits as highway- 
men. Black Jack and Tolly ("the 
boy) come to the rescue of 
Belle, a young girl mistakenly 
thought to be mad by her rich 
family and being conveyed by 
coach to a lunatic asylum. The 
film roils and rumbles on 
through the trio’s adventures, 
and through the highways and 
byways of 18th Century society, 
every-so-eften returning to the 
narrative straight-and-narrow 
of Tolly’s attempts to keep the 
girl from the madhouse and 
Black Jack’s attempts first to 
thwart him (there’s a £10 
reward for the girl’s delivery), 
and later when Belle is actually 
interned to help him rescue her. 

Meanwhile, further to con- 
found confusion or enrich rich- 
ness, there’s a travelling fair 
with whose members the trio 
links up and in whose compact, 
intensified cross-section of 
humanity — from acrobats to 
quack doctors, from dwarfs to 
giants — Loach finds a crazily 
inspired microcosm of ISth 
Century society. 

How the -film looks and how 
it sounds are two different, but 
equally miraculous, things. 
Chris ’ Menges’s colour photo- 
graphy creates an old-English 
dream landscape that is some- 
how still anchored in harsh 
reality. In the high-contrast 
interiors the windows surge 
with light while the dark 
corners are sinister and 
impenetrable. And out in the 
summer fields the green and 
sap-rich beauty of the country- 
side houses the ragged, tumble- 
down caravans of the fair. 
Beauty and penury co-exist in 
a heady, haunting chiaroscuro. 

The dialogue, by contrast, 
makes a virtue of colloquial, 
off-the-sleeve banality. The 
characters talk — unprecedented 
in period films! — not in set 
sentential but in the vague 
and ragged parlance of every- 
day speech. There’s a sense of 
dither and danger, of surprise, 
of a bracing, funny bathos. In 
at least one scene Loach makes 
hilarious capital out of bis de- 
flationary approach to ” dra- 
matic ” moments. A young boy 


from the travelling fair, hearing 
about Belle's wrongful intern- 
ment in the madhouse, goes to 
blackmail the two owners. First 
the threesome haggle inde- 
cisively over the price, then one 
owner asks his colleague if he 
has any ready cash, then the col- 
league has to fiddle around in 
his wallet — and the scene grows 
before our eyes from a prag- 
matic piece of plot-progressing 
melodrama to a roaster-cameo 
of bewildered spontaneity. 

Bloch Jack is a joy of a film: 
a period tragicomedy in every- 
day speech and a movie that 
marks a point-of-no-return for 
historical drama. You’ve bad to 
wait a long time for Loach's new 
movie, but if any film was worth 
nine years* perplexed impatience 
Black Jack is it. May we be 


spared another nine before 
Loach’s next. 

★ 

From a girl, a boy and a giant 
adrift in 18th Century England 
to two girls adrift in modem 
Switzerland. The latest of Alain 
Tanner'*; picaresque parables of 
Swiss life — he made The Solo- 
rtmnticr and Jonas — is Mcssidor. 
Two teenagers, Jeanne and 
Marie, meet on the road while 
hitch-hiking, decide to pal up 
and travel together. and 
gradually slip into a taste and a 
rhythm for living rough, avoid- 
ing towns and breadwinning by 
petty robbery. The chance 
acquisition of a gun and the 
casually sudden murder of a 
roan — in self-defence during a 
rape attempt — soon give them 
television-wide notoriety as 


•’ terrorists," and ’ere long 
they’re outlaws and mavericks 
unexpectedly and unintendedly 
adrift in Europe’s land-of-plenty. 

Shot in the lush widescreen 
vistas that Tanner favoured in 
Le Milieu du Monde, the movie 
resounds quietly and quirkily 
to historical paradigms of 
rebellion. The title comes from 
the name given by the post- 
Bevolutionary French calendar 
to the months of June and July 
— " Mcssidor ’’■ — and it’s a high- 
summer landscape that the girls 
travel through. There's also a 
sense of William TWI redirieus 
in the gallivanting thumbs-up to 
organised society that the girls 
enact as they prance — young, 
fair and raggedly-clothed — 
through the tall forests and over 
the green bills. 
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and over £25.000 15*A. 

1 Cell deposits over £1.000 IS*;,. 

£ Demand deposits 15%. 


Have a care for the eighties 



MHA’s campaign to double its 
Caring capacity by 1990 is gathering pace 
with plans for developments at Clapham (London), 

Chester,' Hast Kilbride, Edinburgh. Lancaster, 

Penrith, Yatton (Bristol), with some other eight 
locations in the pipe-tine. 

These plans depend on your support by donations. 
Covenanted gifts, interest-free loans. Please also 
remember MHA "m your will. 

tfowr 

adfoesz (?&/cno. n 


The Rt Hon George Thomas MP, Patron of MHA 
Methodist Homes for (he Aged Dept FT 
freepost. London SWTP 3BR 

METHODIST 
HOMES FOR THE AGED 




Clementine Amouroux and Catherine Retore in Messidor. 


Festival Hall/Radio 3 


Gielen 


by DOMINIC GILL 


After an uneventful, unexcep- 
tional account of Mozart's 
Haffner Wind Serenade K388, 
the BBC Symphony Orchestra 
under Michael Gielen gave the 
first British performance on 
Wednesday of a work by Gielen 
himself. It was not a new work: 
written between 1960-63, Pevta- 
phoriie seems to belong to that 
numerous genre of composi- 
tions of the 1960s which made 
the most urgent efforts to break 
away from the restricting 
techniques of serialism without 
having any clear idea of where, 
or what, to break, substituting 
only other formal devices for 
serialism— and as often as not. 
those devices, too. for inner 
purpose. 

As its title announces. 
Pentaphonie is built on fives: a 
central obbligaro piano is 
surrounded by five solo instru- 


mentalists. and by five other 
groups of five players each; 
five sorts of timbres predomi- 
nate; the music itself is 
constructed from a set of five 
intervals and their inversions. 
Into this frame. Gielen squeezes 
—in the manner of the 1960s— 
a huge quantity of events, some 
pleasing enough by themselves, 
and some really quite interest- 
ing; but together, as a whole, 
of no perceptible raison d’etre. 
The tacking on of ipart ol) a 
long and very beautiful poem 
by Neruda is an entirely 
transparent, but vain, attempt 
to impose unity and character 
on a euphoric ragbag of 
sketchbook scraps. 

It was Gielen whom I heard 
beat the Ensemble Inter- 
Contemporain in Paris last year 
through what must surely have 


been the most heartlessly and 
unyieldingly efficient perform- 
ance of Schoenberg’s Chamber 
Symphony ever to see the light 
of a concert ball. His finale on 
Wednesday was Mahler’s fourth 
symphony: not a similarly desic- 
cated performance by any 
means, but a no-nonsense read- 
ing, beautifully phrased and 
moulded, supremely capable, 
which even at its most vivacious 
showed hardly a trace of inner 
fire or inner light. It was 
unusual, and in its way. impres- 
sive: but I found it difficult to 
believe in an approach which 
seemed to have, and to demand, 
so little engagement — the 
clearest, unclouded surface, 
without undercurrent or depth, 
at its brightest translucent, but 
never radiant. I left the con- 
cert not moved, but intrigued, 
and puzzled. 


The Ballet in Florence 

by WILLIAM WEAVER 


In the past few years, through 
the active efforts of Fdecardo 
Muti. with the necessary support 
of the Teatro Comunale's 
General Manager Massimo 
Bogianckino and its Artistic 
Director Luciano Alberti, the 
Florence orchestra has made 
great strides, as the A'oczc di 
Figaro which inaugurated the 
winter season amply demon- 
strated. At the same time, the 
Comunale’s directors have taken 
steps to revitalise the theatre’s 
corps de ballet, and — as the 
third offering of the season 
(after a revival of Butterfly)-— 
the company has been seen in 
two varied, taxing programmes, 
which have given an adequate 
(and heartening) picture of the 
present state of the troupe. 

For all Italian opera houses, 
ballet has traditionally been a 
secondary concern; but in 
recent decades the emergence 
of some undeniable stars — Carla 
Fracci in Milan. Elisabetta 
Terabust in Rome, to name only 
two — has imposed, from below, 
so to speak, a new attitude. 
There are also unmistakeable 
signs of a new, growing public 
for the ballet (and the 
triumphant success of visiting 
companies, even the most 
experimental, confirms this 
increased interest). So the 
theatres — at least the most 
alert, like the Comunale — are 
giving ballet more attention 
and, where possible, a larger 
slice of the budget. 

Alan Bates to 
leave cast of 
"Stage Struck’ 

Ian Ogilvy joins the cast of 
Simon Gray’s comedy thriller 
Stage Struck at the Vaudeville 
Theatre on March 17 when Alan 
Bates leaves to fulfil a film 
commitment. 

Also joining the cast are 
Sheila Gish and James Cossins. 

Ian Ogilvy was recently seen 
in the West End playing oppo- 
site Penelope Keith in The 
Millionairess. 


The standard practice, in pre- 
senting a theatre ballet com- 
pany — the “ house " company — 
is to invite one or two super- 
stars, to add lustre to the even- 
ings. The Comunale. in fact, 
could boast the presence of 
Nujeyev ’ for the first pro- 
gramme and Carla Fracci for 
the second. But, on both 
occasions, the troupe was also 
seen on its own. in works 
especially designed — or re- 
designed — for them. Thus, on 
the first evening there was 
John Butler’s Night piece, 
choreographed last June for the 
Florence ballet; and on the 
second evening there was the 
world premiere of Andante 
pomerid} ano by Eugene 
Polyakov, now Florence’s 
maitre de ballet. The Butler 
work, to Berg’s Lyrische suite, 
is a nocturne, dominated by 
Marga Nativo — Florence’s prim a 
ballerina — as an ambiguous 
queen of the night, lyrical and 
sinister. The woTk is of no 
great consequence, but it shows 
the company off to good advan- 
tage. The same, more or less, 
can be said of Andante 
pomeridiano, to Richard 
Strauss’s Duetto-concertino for 
clarinet, bassoon, strings and 
harp. Half the girls are dressed 
in Theda Bara style, the other 
half (and the boys) in shiny 
body-stockings. The per- 
formance was notable for its 
finish, its ensemble. Here, the 
protagonist was another leading 
Florentine dancer, Cristina 


Bozznlini (who has a nice touch 
of irony). In both the works, 
the deft partner was Francesco 
Bruno. 

Nureyev. reluming to the stage 
after an absence caused by an 
injury, was in unimpaired form: 
first in Apollon Musagete 
(Balanchine, reproduced by 
John Tara?) then in the Bdjart 
Chau i du Compagnon errant. 
and finally in Aurora’s ireddinp. 
with another guest. Alexandra 
Radius as the wakened beauty. 
Here, again, the company had a 
chance to shine, singly and as a 
team. 

The Fracci programme in- 
cluded Les sylphides and the 
balcony scene from the Proko- 
fiev-Cranko Romeo and Juliet, 
with the visiting Jonathan Kelly 
as the star's partner in both. 
Fracci, a national heroine in 
Italy, was warmly applauded 
(.and she was. in fact, excellent, 
especially in the Prokofiev), but 
Kelly was received with almost 
equal enthusiasm, and rightly, 
for he danced with great style 
and conviction. John Butler was 
to have created a new work for 
Fracci, a Herodiade to Hinde- 
mith music; but influenza 
forced him to cancel it. His ver- 
sion of the Menotti C/niconi. 
starring Nativo and Bruno, with 
the lithe Maurizio Tamellini as 
the poet — concluded the second 
programme (and, incidentally, 
gave the chorus-master of the 
Comunale. Roberto Gabbiani, a 
chance to show off a select gronp 
of choristers). 


Arts Council dance awards 


Under its scheme to assist 
creative talent in dance, the 
Arts Council has approved 
dance awards to choreographers, 
designers and composers, for 
new works commissioned by 
professional dance companies. 

Among those who receive 
awards are Karen RabinowiTZ, 
Lepny Westertfijfc. Douglas 
Gould, and Nadine Baylis. 

Toe director of Basic Space- 
Dance Theatre. Shelley Lee, 
receives a commission fee to 


choreograph a work for EMMA 
Dance Company. There is a 
choreographic commission fee 
for Karen BeH-Kanoer, for a 
ballet. The Unicom. Gorgon and 
Manticorc, from the music of 
Menotti. 

Christine Juffs, Jonathan Bur- 
rows. Jon Groom, Julia Vaughan 
Lewis. Christopher Norton, and 
Edward Lambert are among 
others who benefit from the 
Arts Council scheme. 


What the film doesn't resolve 
is what we’re supposed to make 
of this odd and determinedly 
apolitical odyssey. The girls are 
motivated more by whimsically 
impulsive self-interest than by 
any crusading, down-with- 
society zeal, and the movie 
follows them about with a 
fascinated neutrality, refusing 
to praise or condemn, or to 
edge them towards a militant 
posture. It’s like an emotionally 
neutralised Bonnie and Clyde, 
hypnotic but without passion, 
beautiful without involvement. 
Tanner’s career seems to pen- 
dulum-swing between the poli- 
tically hyper-programmed— his 
films scripted by Marxist John 
Berger — and the wilfully poker- 
faced- Messidor is firmly in the 
latter camp: you may gaze at 
its Sphinx-like beauty, but 
don’t expect it to open its 
mouth too readily to answer 
your questions. 

* 

There’s nothing poker-faced. 
Heaven knows, about Female 
Trouble. Banned by the censor, 
this bleeding chunk of knock- 
about notoriety from America 
will bare itself for your 
delectation at the Scala cinema, 
when? it’s showing under club 
conditions. John Waters made 
it. Divine stars in it, and you 
should see it. It’s a mini-holo- 
caust of high-pitch High Camp 
and slam-hang Bad Taste: with 
a plot that drags its drag-queen 
heroine through a Royal Pro- 
gress of nymphomania, murder, 
hysteria, near-the-knuckie 
dialogue and off-the-bone ham 
acting. It’s like Andy Warhol in 
Sensurround, it’s lewdly, 
jubilantly funny, and if you 
aren't rolling in the aisles after 
10 minutes I’ll refund the price 
of your popcorn. 

Publicity 

boost 

The Society of London Arts 
Publicists (SLAP) was launched 
this week to co-ordinate the 
activities of those working to 
expand the audience for the 
arts. 

Its membership, drawn from 
performing bodies, venues and 
funding organisations, plan 
regular seminars at the Insti- 
tute of Contemporary Arts to 
exchange ideas. 

On March IS the subject will 
be direct mail techniques and 
on May 13 problems of con- 
tractual billing will be dealt 
with by a panel including fan 
Alberv. managing director of 
Wyndham Theatres, and actress 
Susan Hampshire. 

SLAP will also act as a pres- 
sure group, representing the 
interests of publicists to man- 
agements, performers, artists 
and the media. 
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Gentle, deceptively gentle, social observation — to call it satire is to 
over-labour the point — is a peculiarly English genre: and Sir Osbcrt 
Lancaster is currently its most distinguished exponent. His eye is 
sharp and mischievious, his jokes funny, and the quality of his drawing 
matches his wit with an equally idiosyncratic and thoroughly visual 
felicity, no matter whether it is engaged with the saga of the 
Litrlehamptons, the horrors of architecture, or the essential strangeness 
of Abroad. Until February 18 the Redfern Gallery is full of prime 
examples of his work. 

W.P. 


Wigmore Hal! 


Medici Quartet/ Ortiz 


The series of British string 
quartets which the Medici gave 
in the Purcell Room last 
November provided conclusive 
proof that, among younger 
ensembles, they are now an 
established, highly accomplished 
force. Hearing them again on 
Wednesday in more familiar 
territory confirmed a great many 
of their virtues. Schubert’s A 
minor Quartet D 804 began the 
latest of the Wigmore Hall’s 
“Debenham Concerts’’; not by 
any means the easiest work to 
bring off. and the Medici did not 
always succeed in conveying 
successfully the fragility of its 
lyricism, but the smoothness of 
the ensemble and the confident, 
broad lines of the argument 
were quite obviously the result 
of extended, careful prepara- 
tion. 

Cristina Ortiz joined the 
Quartet for Dvorak's A major 
Piano Quartet. The same forces 
have . recorded the work, and 
certainly the performance was 
well-schooled. But there was no 
sense of a positive, imaginative 
intepretation; the pianist should 
take the initiative, moulding 


and inflecting, but Miss Ortiz 
was content lo dispatch the 
passage woik with the minimum 
of effort and much stridency of 
tone. Beautiful movements were 
ro be found in the string play- 
ing. however: the opening cello 
solo resisted any temptation to 
swoon, the violins affectingly 
caressed the interludes of the 
second movement, only to have 
the spell broken by the piano’s 
hammered central Vi race. 

Between the chamber works 
Miss Ortiz interposed a group 
of three efflorescent pieces of 
Debussy. generating much 
counterfeit e^citeraeut. The 
basis of the performance 
appeared to be an entirely mis- 
taken view of what works such 
as “Poissons d’Or'' and "Reflets 
dans lean” are. Crystalline out- 
lines disappeared beneath 
streams of barely connected 
notes and a hard, unruitlsatferi 
sound: Lisle loycusc fared 
slightly better, but even here 
subsidiary detail was indis- 
tinguishable from substantive 
argument and the climax was 
forced too blatantly. 

ANDREW CLEMENTS 
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Anglo American 
Corporation Lit? 



( Incorporated m the Republic of South Africa i 




RESULTS FOB THE YEAR ENDED DECEMBER 31 1979 
The following are the audited consolidated results of the company and its subsidiary 
companies for the year ended December 31 1979 together with the comparative figures 
for the year ended December 31 1978. 

J«79 1973 


Turnover 


Profit before taxation 

Deduct: 

Taxation — South African Normal 
— Equalisation 


ROOD 
386 238 

106 577 


ROOD 
SOS 444 

87 580 



Profit after taxation 

Less: Profit attributable to outside shareholders in sub- 
sidiary companies 


Profit attributable to shareholders of Amcoal 


71 7« 
6232 
65 ail 


Dividends declared: 

No. 112 of 30 cents per share declared August 2 1979 ... 
No. 113 ol 60 cents per share declared February 21 1980 


Number of shares in issue 

Earnings per share (cents) ■- 

Dividends per share (cents) 

Dividend cover 

Net expenditure on fixed and mining assets 


7 047 
14 095 

21 142 

23 491 4.18 
278.90 
90.00 
3.10 
57 634 


57 220 
4 492 
52 72? 


5 638 
11 276 

16 9J4 


23 491 438 
224.50 
72.00 
312 
71611 


The ann ual report will be posted to members on or about March 18 19S0. 

DIVIDEND NO. 113 

Dividend No. 113 of 60 cents per share tl97S: 4S cents per share), heing the final 
dividend for the year ended December 31 1979 has been declared payable to members 
registered in the books of tbe company at the close of business on March 7 1980. This 
dividend together with the interim dividend No. L12 of 30 cents per share declared on 
August 2 1979 makes a total of 90 cents per share (197S; 72 cents per share). 

The transfer registers and registers of members will he closed from March S to l’3 
1980, both days inclusive, and warrants will be posted from the Johannesburg and 
United Kingdom offices of the transfer secretaries on or about April 17 1980. Registered 
shareholders paid from the United Kingdom will receive the United Kingdom currency 
equivalent on April 8 1980 of the rand value of their dividends, less appropriate taxes. 
Any sued) shareholders may, however, elect to be paid in South African currency provided 
that the request is received at tbe offices of the company’s transfer secretaries in 
Johannesburg or the United Kingdom on or before March 7 1980. The effective rate of 
non-resident shareholders' tax is 15 per cent. 

The dividend is payable subject to conditions which can he inspected at the head and 
London offices of the company and also at the offices of the company's transfer secretaries 
in Johannesburg and the United Kingdom. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secre tarts 
per: P. J. Eustace 
Senior Divisional Secrelai y 
Registered Office: 
44 Main Street 
Johannesburg 2001 


Transfer Secretaries: 

Consolidated Share Registrars Limited 
62 Marshall Street, Johannesburg 2001 
(P-O. Box 61051 Marshalltown 2107) 
and 

Charter Consolidated Limited 
P.O. Box 102. Charter House 
Park Street, Ashford, Kent TN24 8EQ 
February 22 1980 


London Office: 
40 Holbom Viaduct 
London EC1P 1AJ 
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HNANOALTTMES 

BRACKED HOTJSE, CANNON STREET, LONDON ECtP fflY 
Triegnamw; Ftoanffmo, Lauda a 194. Telex: 8954873, 883897 
1 - Telephone: .01-248 8fl00. 

Friday February 22 1980 ” 

Mr. Volcker’s 
second try 


THE ROAD to perdition is 
littered with good intentions. 
Since Ur. Paul Volcker took 
over as chairman of the Federal 
Reserve Board, international 
investors have been confident 
about the Fed’s intentions to 
control the money supply and 
quell inflation. But even the 
latest evidence of monetary 
tightening, which began with 
“last week’s increase in the 
Federal discount rate, leaves 
room for doubt about the ulti- 
mate destination of the road 
which is being followed by the 
Fed. 

Courageous 

The Fed’s decision last 
October to focus attention on 
the reserves of the banking 
system, rather than on . the 
Federal Funds interest rate, was 
acclaimed as an important stride 
towards a less inflationary 
economic order, both for the 
United States and for the other 
-countries where America's 
excess liquidity was having an 
inflationary effect. Jt looked 
like a tough and courageous 
' initiative, particularly in a pre- 
' election period and with a re- 
" cession already on the way. The 
sharp rise in short-term interest 
rates that followed the October 
measures was accompanied by 
a resilience in the bond market 
which indicated confidence in 
-the Fed’s ability to bring down 
inflation, even without much 
obvious assistance from the 
Administration on the fiscal 
' side. 

It has taken four months for 
the Fed and the markets to con- 
vince themselves that the 
psychological impact of bold 
gestures and good intentions is 
not sufficient to. check funda- 
mental economic forces. As U.S. 
inflation edged steadily higher 
■ and money supply continued to 
swell, it became increasingly 
apparent in January that the 
Fed was not putting its new 
• monetary convictions into prae- 
-tice. Whatever officials said in 
public, the markets became con- 
vinced that there was a target 
range of between 12 and 14 per 
. cent for the Federal Funds rate 
and that the Fed was prepared 
to pump additional money into 
the system if upward pressure 
on market interest rates 
threatened to break out of the 
desired structure. 

Now Mr. Volcker has 
repeated to Congress that he is 
more worried about allowing 
further excessive monetary 
growth than about provoking a 
recession. He has acted to 
push up interest rates, by allow- 
ing the Federal Funds rate to 
rise above 16 per cent But it 
is still by no means clear that 


Questions on 
aid policy 


THERE IS little to welcome in 
the Government’s statement on 
British overseas aid. It wdS 
good to hear Lord Carrington, 
the Foreign Secretary, tell the 
House of Lords on Wednesday 
that a slide towards protection- 
ism will make us all suffers—, 
even i£ in practice there always 
seem to be exceptions to such 
noble sentiments. But on aid 
itself the government was in 
general nebulous and, where it 
did deal with specifics, was 
largely misdirected. 

Bilateral 

It is sad that within one week 
of the release of the report of 
the Brandt Commission the 
British government should 
apparently reject one . of its 
main recommendations — the 
need for an increased transfer 
of resources to the Third 
World. It is even more disturb* 
ing that the Government should 
consider its own review of its 
add programme complete before 
Ministers had even read the 
Commission’s report; 

In 1978 British overseas 
development aid totalled £728m. 
Three-quarter of this was given 
on a bilateral basis and one- 
quarter through multilateral 
agencies. As a proportion of 
GNP this amounted to 0.48 per 
cent according to revised figures. 
This is above the levels of West 
Germany (0.38 per cent) and 
the U.S. (0.27 per cent) but 
below the 0.7 per cent target 
adopted by the UN. 

The government's emphasis 
on the need for realism has to 
be matched with the reality of 
the problem of the Third World. 
The government is the first to 
admit that it has inherited many 
commitments from the previous 
administration. Where cuts are 
possible, they are likely to be 
severe and particularly hit 
countries such as Bangladesh 
and India. One danger is that 
cutting back on aid tends to 
breed ill will— as, in an extreme 
case, the Americans found to 
their cost in Egypt in the 1950s. 
A second problem is that 
increased prosperity in the 
Third World is essential for its 
stability. 

This last point was empha- 
sised by Mr. Cyrus Vance, the 
U.S. Secretary of State, when 


he pleaded recently in the TJ.S. 
Congress on behalf of a . pro- 
posed aid programme. But the 
British Government had tittle 
to say on this. Instead it said 
that political, commercial and 
industrial considerations would 
how join developmental' ones, 
that bilateral aid would be 
1 further tied, that the ' un- 
allocated aid budget would be 
increased, and a tight hold 
would be on multilateral 
aid. 

All these intentions are ques- 
tionable. The political criteria 
involved change with govern- 
ments and this one is more con- 
cerned with preserving coun- 
tries within the Western orbit 
than the nature of their 
regimes. 

Commercial and industrial 
considerations may sound 
reasonable, but in practice con-, 
□ecting aid to them tends to 
do exactly what the present 
Government does net tike, that 
is distort market forces. Already 
70 per cent of bilateral aid- is 
tied to procurement in Britain. 


Question marks oyer 
jobbers’ future 
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BY CHRISTINE MOIR 


he Is genuinely prepared to 
follow through the logic of the 
October measures by abandon- 
ing interest rate targetry 
altogether and giving un- 
ambiguous primacy to monetary 
control. 

Like all central banks, the 
Fed is tom between its roles as 
regulator of an orderly banking 
system and as custodian of the 
money supply. In the Fed’s 
case the conflict is especially 
pronounced because of the pecu- 
liar legal framework in which 
American banks operate. The 
ability of banks to opt out of 
the Federal Reserve system, the 
unlimited access that member 
banks have to the discount win- 
dow, through which emergcy 
funds are still available at 13 
per cent, and the precarious 
solvency of some of the smaller 
banks, have all tended to thwart 
the Fed’s efforts to control the 
monetary base. It was perhaps 
too much to expect the Fed to 
expose the American banks 
immediately to the full rigours 
of widely fluctuating interest 
rates entailed by monetary 
base control. Indeed accurate ' 
control is probably impossible 
without some reform of the 
anachronistic banking laws. 

But the fundamental difficulty 
the Fed faces is the, widespread 
fear among American voters 
and businessmen that interest 
rates are already far too high. 
As in Britain, the effects of 
high interest rates on housing 
costs and hence on consumer 
prices are attracting attention. 

Cash flow 

But when inflation is running 
at over 15 per cent, prime rates 
of 15J per cent do .not appear 
excessive, particularly when in- 
terest payments are tax deduct- 
ible, as they are for American 
consumers as well as business- 
men. Positive real interest rates 
are an integral part of any 
attempt to control inflation 
through monetary policy. Un- 
fortunately, the cash flow effects 
bear particularly painfully on 
countries such as the U.S. and 
Britain, which have high infla- 
tion, and therefore require 
nominal interest rates to be 
extremely high. ,Tbe German 
and Swiss central banks have 
met with less. political opposi- 
tion in driving their interest 
rates up, to support their ex- 
change rates as the dollar 
strengthens. But tiien, it is 
hardly surprising that a sound 
monetary policy is earner to con- 
duct when inflation is already 
under control: a further argu- 
ment for making the attack on 
inflation the primary economic 
goal. 


Rural poor 


Increasing the unallocated aid 
fund, is also an idea which- can 
be questioned. In practice such 
a fund means that short-term 
commercial interests: often. 'over- 
ride sound development plan- 
ning. As for looking critically 
at expenditure on 'multilateral 
aid programmes, in -- principle 
this is sensible. But Britain 
is locked into a number of pro- 
grammes and can manoeuvre 
little. The one-third of the multi- 
lateral programme spent on aid 
through the World Bank group 
Of institutions is on the whole 
well used. It would be so harm 
to look at contributions to UN 
agencies hut probably the area 
which is most debatable — tbe 
EEC programmes — is one where 
■least can be changed. 

The Conservatives’ desire to 
retreat from the previous gov- 
ernment’s stress on assisting the 
rural poor in the poorest coun- 
tries has been widely heralded. 
But the nature of its first major 
statement of its plans has only 
underlined how much debate 
has yet to take place. A full par- 
liamentary discussion of the 
Brandt report, would provide a 
good opportunity for this. 


V OLATILE one-way mar- 
kets, contracting turnover 
in UK equities, less than 
whole-hearted confidence from 
customers, the hesitant open* 

, log of ah- international role . . - 
the British jobbing system is 
i at present in the eye of a com- 
! mertial storm. 

Simultaneously, it is under 
1 threat from the restrictive prac- 
tices legislation. Tbe reference 
of the Stock Exchange’s rule 
book to the Restrictive Practices 
Court could mean that a 
uniquely British creation, the 
pace trader in financial securi- 
ties, utight be extinct within 
five years, wiped out by legal 
fiat 

So powerful are the pressures 
on jobbers as they enter the 
1980s that it is not at all acade- 
mic to ask whether they will 
survive tile middle of the de- 
cade. There is tittle compla- 
cency among the 17 firms which 
comprise the jobbing com- 
munity and such optimism as 
exists is clouded by doubt 

Joker in 
the pack 

The joker in the pack is the 
court reference. In 1982 or 
1983 the Stock Exchange’s two 
basic principles — single 
capacity. Le. the absolute 
separation between jobber 
(principal) and broker 
(agent), and a fixed minima m 
broker’s commission — will be 
scrutinised as potentially 
illegal restrictive practices. 
The outcome is far from 
certain. ' 

Among the jobbers them- 
selves the forecasts range from 
the wholly pessimistic — “ the 
Stock Exchange hasn’t a hope 
in hell of winning ” — to the 
barely hopeful — “ I am 
marginally confident that we. 
can persuade the court of the 
need for single capacity.” 
There is not even a consensus 
as to whether the Stock 
Exchange ought ultimately to 
defend its rule book if the out- 
come looks as if it will be 
decided purely on a legalistic 
interpretation of what consti- 
tutes a restrictive practice. 

Of one thing the jobbers are 
certain. If the concept of a 
fixed minimum commission for 
brokers were ruled to be illegal 
(the principle believed to be 
most vulnerable in the court) 
single capacity would have to 
go. The pressure from brokers 
to maintain profitability in the 
face of reduced commissions 
would force the Stock 
Exchange to give them entry 
into the market as traders in 
their own right 
Most of the major jobbing 
firms believe those pressures 
would spell their demise as 
pure market traders and force 
them into the arms of financial 
conglomerates through mergers 
with brokers or absorption by 
merchant banks, discount 
houses or insurance companies. 
Although the largest firms will 
not admit it publicly, they do 


not rate highly their chances 
of remaining -independent if 
the Stock Exchange role hook is 
thrown out in court 

At tbe other end of the scale 
— among the smaller firms — 
there is, on the contrary, a 
curious lade of concern about 
the reference. These Anns 
believe confidently in their 
ability to make a living as 
specialist traders in limited 
areas whether competition Is 
increased by the adoption of 
dual capacity or not 

The lack of homogeneity 
among the 17. trading firms 
that fall within the definition 
of a jobber in their attitudes, 
pre-occupations and priorities 
is such as to make a mockery 
of the frequently heard taunt 
that “the Stock Exchange 
Council is dominated by the 
jobbers.” It also makes diffi- 
cult any broad assessment of 
where the pressures for change 
are heaviest and where any 
changes could lead. 

There is an enormous divide 
between the two biggest firms , 
Wedd Durlacher Mordaunt and 
Akroyd and Smith ers which 
each, have a capital base prob- 
ably in excess of £20 m, and the 
12 specialist traders such as 
J. Med win and Lowry (with 
six partners) and S. Jenkins 
and Son (with three). Between 
these ]|e Bisgood Bishop, 
Pinchin Denny and Smith 
Brothers, in a distinct- size 
class but with more differences 
than similarities in their make- 
up. 

These differences mean that 
the snrviva] tactics likely to be 
adopted if single capacity is 
abandoned vary widely. Diver- 
sification for a jobber, most 
agree, would not be easy. Some 
would, therefore, try to become 
the securities trading arm of a 
financial sendees conglomerate. 
Others would seek entry to new 
trading areas such es the Euro- 
bond or money markets. 

Mergers with merchant banks 
are the most frequently men- 
tioned possibility though every 
firm denies that contingency 
discussions along such lines are 
being held at the moment Some 
would be tempted to leave the 
Stock Exchange and operate out- 
side as licensed dealers in 
securities with possible ventures 
into new areas of financial 
services as long-term plans. 

Surprisingly none of the firms 
seems to be preparing concrete 
plans against an eventuality 
which is by no means remote. 

The probable explanation is 
that jobbers believe there is 
little opportunity for manoeuvre 
before the court’s attitude is 
clarified during the hearing. 
Also, they are preoccupied with 
even more immediate commer- 
cial problems confronting them 
in the market 

Here again priorities differ 
widely: problems acute for one 
firm barely Impinge on another. 
It is no secret that at present 
Wedds and Akroyd are main- 
taining their profitability 
through gilts dealings, that 
Smiths is looking for the new 
overseas dealings rules to con- 
solidate its lead in gold shares, 
and that Pinchin and Bisgood 


must be suffering because of 
their dependence on UK 
equities.. The smaller firms have 
fortunes which vary according 
to the fluctuations of turnover 
within the individual sectors in 
which they specialise. 

Within these differences 
only one common preoccupa- 
tion occurs; the volatility of a 
market which is increasingly 
one-way for sustained periods. 
With the decline of the 
individual investor and the 
rise of tbe institutional savings 
vehicle the two-way traffic 
which balances buyers and 
sellers has given way to strong 
buying or selling trends which 
strain the capacities of the 
jobbers whose duty it is to 
offer a price to any customer. 

Mr. Jimmy Bisgood, chair- 
man of Bisgood Bishop, 
believes this tendency to one- 
way markets to be the greatest 
threat to the jobbing system. 
His view is shared by all the 
leading practitioners. 

.The effect is heightened in 
the equities market by the 
contracting numbers of deals 
in recent years. Mr. Val Powell, 
senior partner of Pinchin 
Denny, points out that during 
the 1972 boom the average 
number of his firm’s daily 
bargains amounted to 9,000. At 
-the height of the 1977 boom 
the average had dropped to 
3,000. Together, one-way 
markets and contracting turn- 
over create extreme short-term 
volatility. 

The plain fact, as Mr. John 
Robertson, senior partner of 
Wedds, candidly admits, is that 
UK equities "have not been 
adequately profitable ” for 
some years. ■ - 

Without the high turnover 
in gilts which is at present 
subsidising equities, some 
jobbers would need to be 
seriously looking at their 
equities books and it would be 
the leading stocks which would 
loom largest as the least profit- 
able. Those without gilts 
business are dearly suffering. 

Nagging 

fear 

Curiously, however, there are 
few indications that individual 
jobbing firms are prepared to 
stop making a market in any 
particular stock. Gilts may be 
the business to be in today but 
tiie jobbers share the belief 
that the equities market shows 
real promise within a couple of 
years, and the nagging fear that 
the gilts market could decline. 

The success of the Tory 
administration’s monetary and 
economic policies is the most 
ardently debated topic at any 
meeting of jobbers. If Mrs. 
Thatcher’s polities succeed the 
Public Spending Borrowing 
Requirement should fall 
sharply (jobbers. * remember 
1970 when Mr. Roy Jenkins was 
able to announce a marginally 
negative PSBR). This in turn 
would dry up the lucrative 
living to be made at present 
through the high turnover in 
new gilts issues. . 


However. tr'”* jobbers 
suggest that a decline in the 
gilts- market because of an 
improvement in the economy 
would go hand in hand with a 
revival in UK equities, stimu- 
lated by returning confidence in 
British 'industry both at home 
among individual investors and 
from foreign investors recog- 
nising ' tiie advantages of a 
petrocurrency and of reviving 
industrial output 

If that dream comes true the 
jobbers will sigh with relief 
and make real efforts to exploit 
the sew openings for inter- 
national trading created by the 
abolition of exchange controls 
and the relaxation of the 
Stock Exchange’s rules on 
overseas dealings. IE the Tory 
Government fails or a Labour 
Government is returned in 
1984 ... the jobbers prefer to 
draw a veil over such a future. 

Meanwhile turnover in 
equities continues to contract 
in real Harms and morale among 
dealing staff on the equities 
pitches is cauring concern. A 
few firms admit to having staff 
poached by dealers outride the 
market, lured by the promise of 
high turnover in international 
equities or fixed interest securi- 
ties with the accompanying high 
bonuses. 

Yet a curiously ambivalent 
attitude prevails towards the 
Stock Exchange’s initial moves 
to widen the firms' access to 
overseas markets. The rule 
change has not, of course, been 
adopted yet and considerable 
opposition is expected from lead- 
ing brokers with established 
international business of their 
own. But dramatic raids are 
discounted even if the oppor- 
tunity is given to the jobbers 
to compete on international 
terms. 

“ We shall have to suck it and 
see,” is the general reply. The 
smaller firms are constrained by 
the financial burdens of opening 
foreign dealing operations and 
providing back up facilities at 
a time of high interest rates, 
The more financially flexible 
firms expect to start picking up 
European business and Euro- 
bond trading but not in any 
sudden rush. 

It is not easy to determine 
whether this is admirable 
caution or inertia: the firms in 
a position to mount major inter- 
national campaigns are also 
those ‘making handsome livings 
in traditional gilts markets. For 
Smith Brothers, of course, the 
expanded opportunities in the 
South African markets will be 
seized with both hands. Wedds 
is looking forward to expansion 
in European and Australian 
slocks and Akroyds believes it 
can compete in U.S. • markets 
particularly before the New 
York opening. But in the main it 
looks as if the brokers will have 
little to fear short term and 
could find the new rules allow- 
ing them to deal as principals 
in local markets more than 
compensatory. 

Meanwhile the difficulties of 
the domestic equity market 
tend to have first priority. High 
interest rates and inflation- 


MEN AND MAHERS 


Spinning out 
the agony 

It is all well and good for the 
companies seeking compensa- 
tion for assets nationalised by 
Labour to threaten action in the 
Court of Human Rights at 
Strasbourg. But there are those 
among them prepared to admit 
that such moves are likely only 
to prolong the agony and who 
have been told by lawyers at 
the end of it all there is not 
much chance of even that august 
authority coming out on their 
side. 

The managing director of one 
company currently bogged 
down in the arbitration quag- 
mire tells me he has been ad- 
vised that success is “ i&lifcely.” 
The only thing to do now, he 
says, is grit his teeth and battle 
on. 

like the managers of the 
other 11 companies locked in 
combat . with the intransigent 

Tories, he Is growing increas- 
ingly frustrated by the cavalier 
treatment being meted out by 
the alleged champions of free 
enterprise. “I reckon It could 
take about 15 years to sort it 
out.” he tells me. “ In the 
meantime the Government is 
borrowing from me at 10 per 
cent and my capital is being 
devalued by about a fifth each 
year. At the end of it I shall 
have just about enough to buy 
a Klt-Kat 

“It is a banana republic 
situation but it is happening 
here. The Government has an 
admirable system to slow every- 
thing down to crawling pace. 
Whether tins is by accident or 
-design I do not know, but it is . 
certainly working.” 

My confidant, who insists on 
keeping his name out of print 
because he already has prob- 
lems enough, refuses to give in 
graciously and accept the 
Government’s lowly offer of com- 
pensation. “If I am going to 
commit suicide,” he says with 
deadly deliberation, M I am going 
to do it my way, do it slowly, 
and take as many civil servants 
down with me as I possibly can.” 



the whites, Todd is widely seen 
as one of the few positive 
elements in Rhodesia. Having 
been in detention on almost 
every crucial occasion in 
Rhodesia’s recent history he 
was not frightened by his 
arrest — connected with a £200 
donation to Zanu — but was 
worried that his activities would 
be impeded by the legal 
imbroglio. 

As for Acton. 38-year-old heir 
to former Rhodesian indus- 
trialist Lord Acton, be will be 
back in court on Tuesday 
fighting out a matrimonial case. 
In the meantime he will be 
getting some sleep. 


. and now the vote on 
the French ease against an 
Olympic boycott — first, ' style 
and presentation . . . 


Springing Todd 

FEW PRISONERS out on bail 
can have more loyal relatives 
than Garfield Todd, 71. former 
prime minister of Rhodesia. 
Charges against him of aiding 
and abetting terrorists were 
dropped yesterday after inten- 
sive lobbying by, among others. 
New Zealand, Nigeria and 
Zambia. 

Administering to all three 
governments, as well as the 
Foreign Office, ' a determined 
and continuous prod from 
behind has been Todd’s son-in- 
law Richard Acton. He has been 
running up a telephone bill of 
proportions which should please 
■the Post Office, ringing everyone 
from Kurt Waldheim to Lord 
Carrington since Todd’s arrest 
two weeks ago. 

Marriad to Todd’s daughter 
Judith, at present in Rhodesia. 
Acton, a barrister, told me 
yesterday: "I have spoken to 
Garfield and his wife Grace — 
they are absolutely delighted. 
Sanity has prevailed.” 

Perhaps representing the 
crucial bridge between Nkomo 
and Mugabe, and in turn 
between the Patriotic Front and 


Salty soup 


There were salt tears in my 
soup at Kettners famous Soho 
restaurant yesterday as the 
stunned waiters obsorbed the 
news that they bad lost their 
jobs. Eyre brimming, the man- 
ager explained to mystified 
iunchers that the place had 
been shut down by the owners, 
De Vere Hotels. ” You are my 
last customers,” he grieved. 

Leslie Jackson, De. Vere’s 
deputy chairman, was much less 
emotional. “ We need to 
modernise our kitchens,” be 
offered by way of explanation. 
But was it necessary to sack all 
30-odd staff? “The work will 
be of a major nature, so we 
closed it. Hopefully we will 
reopen in late summer or early 
autumn.” 

Only hopeful? “Look,” he 
told me crossly, full of pro- 
. prietorial righteousness, “ we 
hold t he freehold and the 
board's present intention is to 
reopen.” But plans might 
change? “We have planning 
permission for offices and resi- 
dential accommodation, but it is 
now a scheduled building 
which would make for diffi- 
culties.” 


Party turns 

One of the fascinations of going 
up to New Hampshire every 
four years for the first U.S. 



Mr. John Robertson (top left), senior partner of Wedd DurbcNr 
Mordaunt; Mr. Jimmy Bisgood (top right), chairman of Barred 
Bishop; Mr. Anthony J. Lewis (bottom left), chairman of , Smith 
Brothers; and Mr. Tony Jenkins (bottom right), senior paefow of 
S. Jenkins and Son. 


fuelled overheads continue to 
squeeze margins while volume 
is declining. 

To compensate for this 
jobbers have recently begun to 
widen their spreads— the 
difference between the prices 
at which they will buy and sell 
—but they point out that 
spreads have not widened in 
proportion to costs in recent 
years. 

Nevertheless, the tendency, 
at a time when investors 
already believe spreads to be 
too wide, has given rise to fears 
that the jobbing system is 
under-capitalised for the scale 
of dealing demanded by the 
new wave of institutional 
investor and could be seriously 
strained. 

To a man the jobbers deny 
that the system is under-capital- 
ised. Jobbing, they point out. 
which is simple trading, is a 
matter of shifting stocks at a 
profit For covering their resi- 
dual short-term positions the 
clearing banks and money brok- 
ers continue to provide all the 
financial facilities that . are 
needed. 

There is not a dealer who will 
admit to having turned away a 
line of stock because of strain 
on the firm's capkal base. That, 
it is argued, is not the same 
thin g as turning down a line of 
stock at a certain price because 
the dealer cannot see a profit 
in taking it onto his books for 
resale. 

Tbe jobbers argue that the in- 
stitutional fund managers con- 
fuse the two points. As traders 
the jobbers claim to be widen- 
ing their spreads simply 
to- match their costs in 
order to make profits. Without 
profits they would simply not 
make markets in stories, thereby 
depriving the investors of the 
single most important element 
of the market— its instant 
liquidity. 

Some will, however, admit to 
a problem of risk capital arising 
from the tendency for markets 
to be increasingly one way. 
With turnover sluggish jobbers 
are having to hold positions for 
longer than the optimum trad- 


ing period which is "nonmdly .. . 
circumscribed, in" equities,- -by : - 
the fortnightly account at the 
end of which they. have to' settle; * 
their transactions. . J ! 

In a sense, therefbrBc jobbers 
are accepting or selling lines- of 
stock not on pure considerations 
of short-term margin.- They Are 
being forced unwillingly _ipta .' 
the position ' of . Investment 
trusts having to' take -a yfew .-qa 
certain equities, as investments., 
rather than trading- stocky 

This imposes a capital strain. - 
In addition to having to flmHhe . 
capital to finance their trading V 

business— expensive in. days of . - 

high interest rates, but always 
available — they are tending' to. • 
need more permanent capital to 
match what can only br de* : 
scribed as investment portfolios. 

As far as can be judged the. r. 
Stock Exchange's ■ constant.' 1 
monitoring of . members’ 
financial affairs is not producing - . 

" early warning ** signal®, so the . 
problem does not appear , te- be ■ 
acute. Yet . it cannot ’be dis* 

• missed as' easily as some jobbers’ 
try to do. . 

Anybody’s : > 


guess ^ 


It is one of tbe side^ffdets of 
low turnover v add- One-way 
markets which are a prime com- 
mercial threatto th«' jobbing 
system. ** How long we can keep 
going with increasingly .One-way 
markets Is anybody's guess," 
says Hr. David LeSojr Lewis, 
chairman: of Akroyd. 

No wonder the jobbers have 
their hopes pinned oh success 
for Mrs. Thatcher’s economic 
policies and are urging the 
speeding up of the promised 
taxation review. This -could, by- 
offering incentives for personal • 
saving or. at least by neutralis- 
ing the fiscal advantages now 
enjoyed by the institutions,, 
revive the private investor and 
recreate the stable two-way 
market which is the only 
guarantee of long-term . 
liquidity. 


primary, says my colleague 
Jurek Martin, is to renew 
acquaintance with good old- 
fashioned “ dirty tricks ” poli- 
tics — and 1980, it seems, will 
not be a let-down. 

A central figure, as always, is 1 
William Loeb, publisher of the 
Manchester Union Leader news- 
paper, the state’s biggest daily. 
'Loeb believes, quite simply, 
that Ronald Reagan is the only ; 
conceivable saviour of America, 1 
mankind and the planet, and is 
prepared to offer him his own ' 
unique brand of assistance. 

Last year, when another 
Conservative. Congressman 
Philip Crane, seemed to be • 
making inroads, Loeb ran ' 
several prominent articles sug - 1 
gesting that Crane was both a 
heavy drinker and a notorious ' 
womaniser. Now that George 
Bush has emerged as the main 
threat, the target has shifted. 
This week, in addition to the 
usual daily diet of lurid anti- 
Bush cartoons and the constant 

re-hashing of an old charge that 

in 1970 Bush took cash from a 
secret Nixon slush fund, the 
union leader ran a front page 
editorial under the graphic 
headline M George Bush gays go 
and then expletive deleted your- 
self.” 

It told of a purported conver- 
sation between the candidate 
and a doctor in Florida, in 
which the latter is said to have 
pressed Bush for his views on 
abortion rather insistently— to 
the point where, the paper 
claimed. Bush let loose the 
aforementioned expletive. This 
Loeb trumpeted, was unbecom- 
ing of a Presidential candidate 
and implied he would lose his 
cool in the White House. 


Golden fish 

Sign over a bowl of goldfish in 
a Lancashire pet shop: “Send 
a couple to Sir Charles ViUiers 
—they open their mouth6 with- 
out asking for money.” 
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at a 

steady 

pace 

By Patrick Cockbum 

EXPATRIATES IN Qatar some- 
times bemoan the quiescent 
state of the economy and the 
methodical pace of develop- 
ment When the wilder excesses 
of the 1974-77 boom throughout 
the Gulf are recalled, their point 
is understandable. 

Equally surprising; however, 
is the degree of change which 
Qatari society has been able to 
absorb since independence nine 
years ago. In deciding against 
joining a federation Qatar did 
have a well-established oil 
Industry to sustain it but its 
indigenous population was only 
some 45,000. At that time its 
oil was only commanding some- 
thing over $2 a barrel, annual 
revenues were about £50 m and 
1969 imports cost £22m. 

The following decade saw 
rapid development but objec- 
tives have been limited by what 
is attainable within -so small a 
state. Qatar .• has never had 
Dubai’s ambitions 'to become a 
trading entrepot or Bahrain’s 
desire to become a banking 
centre. 

The wealth of Qatar is vast 
only in proportion to the size 
of tite country. Oil revenues 


The state’s oil revenues and its stability have combined to create vast wealth, 
and even when the oil runs out there are huge natural gas reserves to fall back on. Meanwhile 
Qatar is prudently shaping its long-term plan to diversify its industry. 


should rise above $5bn this year 
thanks to the' increase in inter- 
national oil prices. This is $2bn 
in excess of wbat the Govern- 
ment was estimating for 1980 at 
the beginning of last year. 

Nevertheless, Qatar produces 
only 500,000 barrels a day. or 
1.6 per cent of OPEC’s total 
production. Reserves are 
limited at 5.6bn barrels and no 
new major finds are expected. 
But when the oil runs out the 
country can fall back on 
massive reserves of natural gas 
north-east of the peninsula. 

Apart from these hydrocarbon 
resources Qatar has virtually 
no natural assets. In the cen- 
turies before oil was first pro- 
duced in 1949 the tiny and 
poverty-stricken. population had 
existed on what the sea could 
offer — fishing , pearling, trade 
and intermittent piracy. Today 
some 2.000 people are still em- 
ployed in fishing but the rest 
of the economy is entirely de- 
pendent on oi! and gas. 

The basic industries which 
have been started since the be- 
ginning of the last decade use 
gas as feedstock. The Govern- 
ment bad hoped that such in- 
dustries would provide 20 per 
cent of the national income by 
the 1990s. but with the in- 
creased oil prices this figure 
must be markedly reduced. 

Indeed Qatar’s economic posi- 
tion is strong enough for the 
Government to keep more of its 
appreciating oil assets in the 
ground. Up to now Sheikh 
Abdel-Aziz al-Tfiani. Minister of 
Finance and Petroleum, has de- 
clared that oil production will 
remain the same. Given the 
limited reserves it is difficult 
to see this policy continuing 
far into this decade, but Qatar 
has always been at the moderate 
end of the OPEC spectrum and 
politically close to Saudi Arabia 
and Abu Dhabi. 


Together with the other Arab 
oil producers Qatar is a major 
source of funds for pan- Arab 
organisations and projects. In 
recent years aid disburse mem s 
have dropped to about 7.5 per 
cent of revenue but this pro- 
portion is now thought likely to 
increase. 

Before Egypt’s agreement 
with Israel. Qatar had contri- 
buted $400m to the Gulf 
Organisation for the . Develop- 
ment of Egypt ( GODE) and was 
one of the four shareholders in 
the Arab Organisation for 
Industrialisation ( AOI) wh ich 
had planned to establish an arms' 
industry primarily based in 
Egypt. These are now effectively 
dissolved in the wake of Israel- 
Egypt treaty. 

However, Qatar is committed, 
under the terms of the Baghdad 
summit agreement, to give 
$230m a year to the confronta- 
tion States of Syria and Jordan 
as well as the PLO and the 
Palestinians living in the 
occupied territories. 

Solidarity 

The revolution in Iran has 
inevitably increased the degree 
to which Qatar has looked to its 
neighbours for solidarity in 
preserving Gulf security. 'This 
primarily means looking towards 
Saudi Arabia, from which it is 
separated only by a shallow 
lagoon. The close links with 
Saudi Arabia are reinforced by 
common membership of the 
Wahhabi religious sect. 

In general, however, Qatar 
feels itself a long way from the 
troubles of Iran, and its politi- 
cal initiatives are seldom outside 
the consensus of conservative 
Arab States. With them it shares 
a political difficulty. While 
vulnerable to any enemy 
Because of their relative small- 
ness in terms of population. 
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Qatar's ruler, Sheikh Khalifa Bin Hamad n! Thani: 
all important decisions flow from him 


wealth, by the same token they 
are also not keen to have any 
overmighty friends offering pro- 
tection. Hence the certain lack 
of enthusiasm in the Gulf for 
President Carter’s offer of 
protection. 

In Doha, the capital, where 
most of the population live, the 
atmosphere is notably relaxed. 
External political events hardly 
impinge. There seems to he 
little chance of a return to the 
business boom which came after 
the 1673-74 oil price rises since 
the Government cutback in the 
middle of 1977. 

This has had the effect of 
reducing inflation to only 9.0 
per cent from a peak oi 45 per 
cent five years ago. Possibly the 
cutbacks have been too severe 
and it is difficult to see how 
benefits of increased revenues 
will be allowed to filter through 


to the mass of the population, 
without more construction work. 

There are hopes that expendi- 
ture will be greater this year, 
with outlays on major pro- 
jects up 27 per cent in this 
year's budget.* QR 4.9bn against 
QR 3.9bn. This does not neces- 
sarily mean a radical turn-round 
in policy since past allocations 
have seldom been fully spent. 
Political uncertainties in the 
region have sapped enthusiasm 
for long-term projects in the 
private sector and, more signifi- 
es nriy. high international in- 
ternational interest rates prove 
very alluring to depositors. 
Inter*?? rates which ihe. banks 
van eff^r within Qatar are held 
very low by the Qatar Monetary 
Agency . 

Control within the Govern- 
ment is heavily concentrated in 
rhe hands of Sheikh Khalifa Bin 
Himad at Thani who assumed 


power in 1972. All important 
decisions on political and 
economic policy aDd its imple- 
mentation flow from him. It 
is his prudence which has been 
behind the cutbacks from 1977 
onwards. 

To this day it is noticeable 
that Qatar is free of the more 
theatrical appurtenances of oil 
wealth which have mushroomed 
in other parts of the Gulf. The 
airport, for instance, is a modest 
but perfectly adequate series of 
buildings which contrasts with 
the more elaborate, if under- 
used constructions, which other 
Arab rulers have built. Even 
with the new Sheraton Hotel 
rising in the West Bay area 
there are notably fewer Inter- 
national hotels in Doha than in 
Bahrain or the United Arab 
Emirates. 

Developments outside Doha 
are inevitably limited; the rest 
of the peninsula is barren 
desert. Desalination plants 
are the primary source of 
water. Outside Doha the 
industrialised zone of Umm 
Said has some 2,500 inhabitants 
working in the steel, fertiliser, 
petrochemicals and natural gas 
liquids plants. With tempera- 
tures last summer reaching 
52°C nobody would recom- 
mend it as a pleasant place to 
live all the year round. On 
the other side of the peninsula 
the oil town of Dukhan has 
some 2.000 inhabitants but 
otherwise Qatar is as uninhabit- 
able as it has always been. 

For the foreign workers, 
however, who make up three- 
quarter of ’he population, 
conditions are probably better 
tli an in the emirates. Some 
half of the total population 
conies from the Indian sub- 
continent. 75.000 of them from 
Pakistan. Most of the 25.000 
Indians are Muslims from the 
State of Kerela. There are 


also some 40.000 Iranians but 
these are well integrated and 
many are in any case Iranian 
Baluchis belonging to the 
Sunni sect and hence unlikely 
to be supporters of Khomeini. 

The foreign workforce plays 
a crucial role in efforts to 
diversify the economy. These 
have been pursued with 
enthusiasm since the early 
1970s. The steel and fertiliser 
plants are now operating and 
the French-run petrochemical 
complex should start produc- 
tion at the end of the year. 

The diversification policy, as 
elsewhere in the Middle East, 
has not been without its set- 
backs. The fertiliser plant was 
beset by technical difficulties 
and in 1977 the natural gas 
liquids plant was destroyed by 
fire. It is now being rebuilt 
A new 50.000 barrels-a-day oil 
refinery is to be built which 
should meet Qatar's estimated 
consumption in 1990. 

Good prospects 

A central aim has been to 
use all the associated gas avail- 
able and some of the non- 
associated from Dukhan field. 
A second natural gas liquids 
plant is beiug pre-commissioned 
and will take the gas from the 
offshore fields. Much of this 
will in turn be used by the 
petrochemicals plant. AU these 
projects have relatively good 
prospects, though the profits to 
be made are very small com- 
pared with the increase in 
earnings from any rise in 
the oil prices. Nor are they a 
long-term insurance policy for 
the day the oil runs out or at 
least substantially diminishes. 

This role is pre-empted by 
the enormous gas reserves in 
the offshore North West Dome, 
which are put at a minimum of 
72,000bn cubic metres. The size 


BASIC STATISTICS 

Area 4,400 sq miles 

Population 210,000 

Trade (19 78) 

Imports QR 4.36bn 

Exports Q R S.9Sba 

Imports from UK 

(1979) f 105.5m 

Exports to UK £40.5 m 

Currency — rival 

'£1 = QRS.4 
$1=QR3.7 


of this resource makes the deri- 
sion on its development the 
most important ever taken by 
the Government on the future ■ 
of the .economy. There is no 
particular need for haste. : 
though domestic demand for 
gas is increasing rapidly. It will 
be particularly important to 
decide if the gas is to be simply 
liquefied or will have value 
added in Qatar. 

Whatever is finally decided 
gas prices are moving up and 
the North West Dome guaran- 
tees the long-term economic 
future of Qatar far into the 
next century. 
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Helped to complete the following projects on time 

t - KOBE STEEL: QATAR STEEL MILL 2 - MITSUBISHI CORPORATION: RAS ABU FONTAS POWER & WATER STATION 
3 - MITSUBISHI - CHIYODA: QATAR FERTILIZER UREA PLANT 4 - MITSUBISHI - CHIYODA: N.G.L. ON-SHORE Q.G.P.C. 

5 - MITSUBISHI HEAVY INDUSTRIES: N.G.L. OFF-SHORE Q.G.P.C. and many Others 

MANCO fjggo 

Ouf. mechanical, civil and electrical subsidiary has over 350 expatriate |jgj 

technicians ready and fully equipped to carry out any type of project, 
either as a contract team or independently. 

TRANSPORT 

This company is under the management of Korean Express of Seoul, 
with over 50 expatriates with technical expertise on all types end kinds 
of transport. We- have more than 50 heavy trailere, some with a capacity 
of up to 400 tons, which can carry all types of loads to any point in 

the Middle East. 

ALMANA 

BANKING & FINANCE CO. 

This company offers all kinds of financial transactions. 

ALMANA li' 

BOULTON AND PAUL H Til ' l l ‘ 

In association with the English company of Boulton & Paul Limited of IfT MT 

Norwich w e febricate all types of structural steel work at tha most fy* ' 

modem works found anywhere in Qatar* • “ < ^ = " " n " r 

SKYLINE TRAVEL 

-We have a full staff of experts ready to handfe your every quay or 
requirement in travel, tourism or air cargo to every corner of the 
world out of our modern offices in the-centre of Doha. 

IN. ENGINEERING CO. AG. 

(INECO) 

Specialists in ail kinds of industrial 
and building thermal insulation, corrosion protection, 

. . waterproofing and refractories. 





AGENTS FOR 


CITROEN 


ALMANA TRADENG COMPANY 

brings the best of world markets to the Middle East. 

■p.a SOX 491, DOHA, QATAR. Tel: 2G29& (5 lines), 27000 and 325177. Tefex: DH 4221 MANCO, DH 4328 MAMA. Cable; ALB8ANCO. 

Branches m DUBAI, ABU DHABI antf-SAUD! ARABIA. 
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Financial "Times' Friday February ?22 -I980 : " : 



QATAR NATIONAL NAVIGATION 

AND 

TRANSPORT COMPANY LIMITED 


INCEPTION 

The company was established in 1957 with the 
limited objective of lightering cargo from Umm 
Said to Doha. However, in March, 1959 the 
company acquired the Agency rights to handle 
ships calling at the ports of Qatar. 

Law No. 14 of 10th May 1963 made the company 
sole concessionaires of Shipping Agency and 
lighterage in Qatar for a period of twenty years. 
It also vested in the company the right of 
exploitation of all works supplementary related 
or complementary to coastal cargo traffic. 

The company has a paid up capital of 
QRs. 10,117,100 invested by (315) shareholders 
who are all Qatari Nationals. It employs (1,270) 
persons. : 


POLICY FOR GROWTH AND 
DIVERSIFICATION 

Our policy since 1974 has been to create a more 
even balance between the concession activities 
i.e. Shipping Agencies and stevedoring and -to 
concentrate attention within shipping on new 
up and down stream activities that integrate 
with our concession activities to 'better serve 
the Shipowners and the Offshore Oil Industry. 
The following are the newly established 
activities: 

INTERNATIONAL LAND TRANSPORT 
Owners and operators of the largest, fleet in the 
area; consisting . of more- than 150 trucks and 
trailers; combined with the use of Heavy Lift 
equipment capable of handling any unit load of 
up -to 500 metric tons. This division is well 
supported by its fully-equipped garage. ’ ■ " ■ 
For the storage of containers, project and 
general cargo in total security, we offer a 
million square feet in storage area with modern 
facilities. 

OFFSHORE 

A fleet of specialised vessels, chartered with the 
Major oil companies operating in this region, 
provide a comprehensive service for oil rig 
supply, rig towing, safety/stand-by duties, 
diving support and other varied duties in the 
Offshore industry. 


SHIP REP AIRS 

Fast, economical repairs on vessels up to 3,300 
tons displacement in our floating dock at Umm 
Said backed by our marine and fabrication 
workshop. A complete new ship repair and 
fabrication complex adjacent to the dock is due 
for completion in 1980. 

INTER-GULF MARINE TRANSPORT 
AND FEEDERING 

Navigation' own and operate a fleet of ocean- 
going vessels, container-feeders, landing crafts, 
lightens, barges and launches providing a 
speedy round the clock transportation all over 
the Gulf and Red Sea. 

SHIIH>WNING AND SHIP MANAGEMENT 
Navigation acquired its first ocean-going 
vessel cm 16/1/1979. The vessel M/V “ Rashi da” 
is ; 2596 idwt and at present she is employed in 
the Gulf trade. 

Navigation alstb manages the government 
owned M/V ‘Doha” as well as the new port 
-- sbnttiejtugs..- -- 

- NAVIGATION STRONG BALANCE SHEET 
- (QRs M) 
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Dubai Branch: 

P.O. Box 2779 : . 

Tel: 436803 
Telex: 47324 EM 

Abu Dhabi Branch: 

P.O. Box 4794 

Tel: 21888 Telex: 2337— CODNA EM 


.HeadOffice: . 

P.O. Box 153, DOHA, QATAR 
Tel: 22245, 25236, 321175/8 Telex: 4206 MELAHA DH 
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...they know the way” 

We know the way modem business demands a direct daily link between the 
United Kingdom and the Gulf, with immediate onward connections 
throughout the area. That’s why we scheduled two luxurious TriStar flights daily 
from London at convenient limes, to link up with our comprehensive Infra Gulf network. 

We know the way regular travellers appreciate our roomy seating and unique 
Golden Falcon Service. With superb international* catering, plus fine French wine, 
full length movies and audio entertainment, all with the compliments of Guif Air. 
Better go Gulf Air, twice daily from London to the Gulf. 

tGu^fAirisamemberof‘l^Qxlf^efiedelaChainedesRatisseurs , ■- K A M «kpts; 

one of the world's oldest and most famous gastronomical sodetiea fUH 

ABU DHABI AMMAN AMSTH3DAM BAGHDAD BAHRAIN BANGKOK BHRUT BOMBAY CAIRO DHAHRAN DOHA Dl«AI HONGKONG 
JEDDAH KARACHI KUWAIT LAHNAGA LONDON MANILA MUSCAT PARIS RASALKHA1MAH SALALAH- SHARJAH SHWAZ flaascOL 
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economic planning 


QATAR has always had fewer 
pretensions than other Gnlf oil 
producers. Economic planning 
has. been more restrained and 
the Capital Doha has a notably 
relaxed air, with none of the 
white "elephant projects which 
were" started in other .parts of 
the Giflf in the wake of the 
1973 oil price rises. 

Expenditure of oil revenues 
has" been prudent, much too 
prudent according to: local 
bankers, contractors and even 
the International Monetary 
Fond, - and it Is unlikely that 
last year’s oil price rises will 
alter this measured pace of 
development _ . Expansion is 
limited by the very smalt popu- 
lation— about 50,000 Qataris — 
and fiie necessarily slow pace 
at -which education can make 
an; impact. 

- The -Government is aware 
that oil is a wasting asset with 
reserves limited. But the argu- 
ment. that -Qatar is likely to be 
among the first of the former 
oil states in the early years of 
the. next century should not be 
pushed too far. At current 
price levels production could 
easily be brought down from 
500,000 barrels a day. And in 
the very long term, looking 50 
years ahead, the enormous gas 
reserves in the North West 
Dome ensure that the country 
can. rely on its hydrocarbon 
resources for many years. 

Thus the industrialisation 
programme is in reality hardly 
— even in the longterm — a way 
of replacing oil revenues. 
Rather, -it is complementary to 
them. 

Increasing surplus 

The- point .is emphasised by 
last year’s oil price increases. 
Revenues from oil in 1980 were 
expected to be somewhere over 
$3 bn. In reality, at the present 
rate of production^ they are 
likely to be over $5bn. 

Assuming that there is only 
a very measured expansion in 
the economy, and even the most 
bullish in the local business 
community don’t seem to expect 
much else, this will mean a very 
rapidly increasing surplus to be 
invested overseas. By the end of 
1978 foreign assets were already 
put; at $3 bn compared to only 
9414m in 1972 and investment 
income was believed -to be 
$200m a year. 

The” Government, however, 
well remembers the experiences 
of 1974-77 when Inflation rose 
a l a r mingly— to . 44 per- cent izr 
1975. It has now been brought 
down to about 9.5 per cent and 
the authorities have every inten- 
tion of keeping it there The 
delay in progress payments to 
many contractors in the middle 
of 1977 also gave a jolt which 
many businessmen involved still 
recall. In 1978 actual public 
expenditure fell by. 9 per cent 
though the budget for that year 
had been set to rise by 13 per 
cent At the same time imports : 
fell by 5 per cent, (the number 
of motor vehicles imported in 


that year was 11,546 compared 
to 16244 in 1977). 

Construction permits dropped 
by 60 per (mat A consequence 
of this was . the. departure 
of a number of the inter- 
national construction companies 
and sustained moaning from 
local construction companies. 
The latter, favoured by the 
Government in the award of 
tenders, complain 1 of lade of 
work. • ■ 

Sharp drop 

In late 1978 fire Inter- 
national Monetary Fund advised 
thnf the curtailment in govern- 
ment expenditure had been too 
abrupt “ There were reports of 
emerging unemployment aT> d a 
substantial' fall in nominal 
wages, resulting in an exodus 
of expatriates. The housing 
market had witnessed a sharp 
drop - in rents and prices, 
sizeable -stocks of ' imported 
goods had accumulated, the pool 
capacity was substantially 
under-utilised and there was a 
noticeable decline in the 
demand for bank credit” 

The Qatari response to this 
was to say that the impact of 
the restraint was exaggerated, 
and in any case there was no 
particularly good reason for the 
Government to do any favours 
to the international contracting 
business. No hew major indus- 
trial projects are planned but 
the new Sheraton is rising above 
the West Bay. .area and con- 
tracts for a 50.000 barrelMHJay 
refinery and & gas sweetening 
plant are expected to be 
awarded soon. 

The QR 900m new Doha air- 
port project has been post- 
poned, but work is proceeding 
on the new university. 

This year’s budget (the fiscal 
year beginning on November 
20) does show expenditure up 
12.8 per cent, but the real 
question is how far these allocar 
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.tioss will actually be spent In 
fixe past they have tended to 
lag behind budget revenue; But 
for 1979/80 expenditure on 
major projects is to rise by 27 
per cent to QR 4,928m. 

A limited increase In con- 
struction will not be enough to 
lead to the type of expansion 
-of file economy many local 
businessmen are after. Land 
pur chase by the Government 
would be one method, used 
elsewhere in the Gulf, to put 
money into the economy. ' 

Thu -banks ask: “ How "can 
the private sector expand when, 
the banking system is overt exit.” 
Much of file oil revenues never 
touch the local banking system 
in any case and deposits con- 
sequently remain at the same 
leveL “Even one -month’s oil 
revenue in. fire banking syfctem 
— say 8450m — would make a 
difference,” says one banker. 

But while local interest rates 
are’ held low by the Qatar 
Monetary Agency there is an 
inevitable tendency for money 
to go abroad in search -of better 
rates. Small revaluations in the 
riyal and a tiny hike in interest 
rates do little except emphasise 
what is available outside Qatar. 

Perhaps too much can be 
■madia of this it is frus tra ti ng 
tor foreign banks to be in a 
country with one of the highest 
per capita incomes in the . 
world and still to have a low 
deposit base. Some expansion 
probably can be expected this 
year, but like most economic 
moves in Qatar, it will be 
extremely cautious. 

It is difficult to assess how 
far the Qataris are worried by 
the imbalance in the population 
between citizens and the ex- 
patriate workforce. Assuming 
that the total population is 
about 210,000 and Qataris some 
50,000, then the percentage of 
native citizens is considerably 
higher than in the United Arab 
Emirates. 
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- Tim industries at. Umm Said, 
drew their workforce from' the- 
immigrant population,- but-tm- - 
Uke other Golf states : it b- hot' > 

a particularly p re s s in g political : \ 

issue: Development i& tods not* ' 
limited by fear of drawing in 
more foreign workers, 

Hyundai of South Kotos did '■ ; 
have 1 a problem bringing in its .r 
workforce to construct the' 
Sheraton hotel. The oil town of Y 
Dukhan on toe other, side of the 
peninsula does have, a popai*. - 
. tion of 2,090 but toe a&totf Y - 
workforce involved far the efi ■■ 
imkstiy is'a'liisltsd proportion . 
of toe total. 

The key economic decision. :, 
over the next twwyeanr w® hot 
be about “the expansion at the , 
economy.' It wUl be; oti- the 
future : of -the North West -Home ' •' 
gas ■ reserves estimated to be -, 
between 70 and 250 triHhmL Y 
cubic metres. The price of gas. « 
is moving in toe-right direction 
from the Qatari point of viewis 1 
The Algerians 'are -trying., to li- 
ra isa their price to $5' or $6 per 
minion British- ThermaJ Units 
(lm BTUs is about LWeuWc ’■ 
feet of gas). • • 

Costly transpOTf •. s ;; 1 

This " makes the; export -tot " 
liquefied natural gas (IMG)', 
look . more attractive. Buf mm . 
if gas. prices are more clbejtiy ; : 
related to oil prices. Its .trees* .• - 
port is. still yery jawfiy.. ‘With. *> 
this in. mind there is anj>bvi«ri : 
temptation to . use the. gas. for l 
the petrochemical;, ^todnstiy.-'; \ 
This is already being; done . 
the case of associated gas and. - 
the onshore non-assodatod :gia . 
resources. . . Y.Y 

Some of the gas can' also •' 
used by public 1 utilities such, as -• 
power stations and desaHnation'- . 
plants. But a major - develop.'-. - 
meat of Qatar’s gas. resource*" 
implies .exports of LNG = Y 
liquefied petroleum gas^s ftowt? 1 
which file ethane and methane 
have bear stripped. . Tbere is : ; 
then the problem of finding maf- ; 
kets for these products; '■ 

If Qatar does become z major - ' 
exporter of gas it wifi be- deal- -- - 
ing with markets - and prices * 
which are less well defined than . 
the oil with which the Govefcn- - 
men?. has long experience. _Thi% 
is a problem which fares aH toe' 
Middle East oil producers. £s - 
1 ate as 1974 hve of tiie: areas, /; 
leading crude exporters were ’ 
flaring 67 pier cent of their. gas. > : 
FortuhateJy, there &' no reason Y 
for Qatar -to reach a quick deci- 
sion ori -toe future of JB -gas ' 
resources. S 

More drilling needs to he, done ; 
to define the extent of th? • 
structure. And when a derisi<a : 
has been readied on how to use 
toe gas, long-term marketing • 
agreements will be' ncedtii 1 ' 'T5to'; 
general idea is that a single - 
company group should handle * 
the construction, financing ’aid ' 
marketing but it Is unlikely that .-. 
gas production from the North 
West Dome wifi actually begin . 1 ' 
until the" .endlof the decade. ; 

Patrick Cockbnni : 


Long-term plan for industry 


THE HEART of Qatar's effort 
to industrialise is at Umm Said, 
half an hour’s drive from Doha. 
Fertiliser, steel, petro-chemical 
and NGL plants, rise like steel 
islands out of the desolate plain. 
Together they are evidence of 
the Government’s efforts to 
create an alternative source of 
revenue to oiL 

The prospect is long term. 
The Government hopes that in 
15 years 20 per cent of earnings 
will come from industry: a 
useful addition to income as 
the .- limited oil reserves 
dimmish, towards the end of the 
century. 

Progress during the 1970s was 
method icaL The technical diffi- 
culties and hitches which hit toe 
fertiliser plant which -opened in 
1973 seem to have been avoided 
in the newer plants- The em- 
phasis is now on increasing the 
capacity* of those which have 
already opened or are soon to 
come into, production. Accord- 
ing to Dr. Said MIsaL head of 
the Industrial Technical Deve- 
lopment Centre, no new major 
industrial propects are planned. 

There is' no room for more 
light industry and 13 different 
projects were studied by the 
French consultants, Serete. who 
have submitted their report to 
toe development centre. These 
ranged from bricks to. paper, 
paints, detergents,' ' cosmetics, 
floor tiles, biscuits, batteries 
and' electrical accessories. Four 
medium industries, for asbestos 
cement, -plastics, tyres and 
melamine, were examined. Nine 
of .toe light industries have been 
recommended and four others 
will be restudied. 

The existing- major Indus- 
tries ' have certainly proved 
expensive "but hone has turned 
out to -be -a white elephant of 
the kind which sometimes 
roams in other parts of 'toe 
GulE On toe other hand the 
Qatar - Fertiliser Company 
(QASCO). which, opened, in 
1973 - -was long beset by 
technical problems- The com- 
pany is 70. per cent owned by 
the Government while toe 
plant xs'mahaged and toe pro- 


. duct marketed by Norsk Hydro 
of Norway, which has a 25 per 
cent share. Haxnbros Bank and- 
Davy Power-Gas Corporation 
each have 2 per cent 

Using natural gas as a feed- 
stock, the plant’s nominal 
annual capacity is 297,000 
tonnes of ammonia and 330,000 
tonnes of urea, but in the past 
these figures have seldom been 
reached. In the first full year 
of operation only 40 per cent 
of the ammonia and 21 per 
cent of toe urea which could 
be' produced at capacity were 
manufactured. 

Breakdown 

After two years of some 
improvement there - was a 
major breakdown in toe steam 
heating system in 1977. After 
some problems .early last year 
the original plants are now 
operating satisfactorily. 

QASCO has also brought into 
operation two new urea and 
ammonia. * units costing 
QR 1,000m, Starting produc- 
tion last June, they pushed 
total production in 1979 to 

371.000 tonnes of ammonia and 

497.000 tonnes of urea.- “We 
built into toe specifications 
the experience we had with 
toe first plant," says QAFCO’s 
general manager Knut 
Anderssen. So for toe expan- 
sion has worked . wefl, toe 
second urea plant working at 
104 per cent capacity in Its 
first six months in operation. 

Sales are mainly to India, 
China, -Pakistan, Malaysia .and 
Thailand. Most of toe bulk sales 
are to India with China taking 
a significant amount of the 
bagged urea. Currently 
QAFGO is still delivering last, 
year’s orders, delayed because 
of toe absence of suitable ship- 


signed with the shareholders 


commissioning, * has:, an 


the following year. With an eight-year ., management - con- - 
equity capital of QR 200m the tract Tokyo Boeki is handling- 
Government took a share of 70 the marketing .of the xeanforc- 
per cent, Kobe Steel 20 per ing. steel bars ^not sold. lotetUy.- 


cent and Tokyo BoekTlO'per 
cent 

Kobe, responsible for design. 


The direct reduction pTanT. 
started operating at toe end of 
1978. In toe first fail -year, of . 


engineering, equipment supply production m i97fl the company 
CONTINUED ON NEXT PAGE , - ' 


Our Speciality 

Design, supply, erection and 
maintenance of structures for 
microwave' systems, radar, radio/ 
telephone communications; 
floodlighting schemes and petro- 
chemical flare stacks. - - 





All aspects of electrical transmission 
are undertaken from 1 iky to 400kV 
transmission lines including 
‘ substations. 


Why not contact us? - 


The Qatar Steel Company 
(QASCO) has ' not suffered 
from the same technical prob- 
lems which beset toe fertiliser 
company in its early years. 
Originally promoted by toe de- 
velopment centre in 1973,. a 
joint venture agreement was 


Hawker Siddeley - ^ v'~: J 

Power Engineering Limited : 

Transmission Division ... .: 

Chiltern Court. St. Peter's Avenue, Cavershant . 
Reading RG4 7E», Engle ad • . 

Telephone; Reeding (0734) 473321 M r . ’..vV'l' 
Telex: 847012 HSTDRG X* ~:g. 
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Planners split on rise 
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demand 


ASK ANY" DOHA resident why 
you. drive down a street in the 
(sty one. year and find it all 
torn up by road works, and then 
the following year find the 
street in exactly the same con- 
dition, and the Quick response 
will he: “ We’re probably dig- 
ging it up for a different reason 
this year." 

• Certainly few parts of the city 
have the glossy pretentiousness 
of other Gulf capitals. There 
are fewer skyscrapers and even 
these look somehow out of 
place with the rest of the 
scenery. Only in isolated parts 
of the city do the symbols of 
an oil economy become apparent 
—the rows of expatriate villas, 
low-cost housing for nationals 
or the occasional block of 
prestige buildings for the 
government. 

But many of these recent 
developments are jumbled up 
alongside houses dating from 
the time when Doha was jast a 
small Arabian fishing village. 
Dubai, for example, is busy 
installing parking meters; Doha 
has yet to get round to traffic 
lights. 

Despite the fact that Qatar 
has a larger oil production rate 
than, say, Bahrain or the 
northern emirates of the UAH, 
its government,, and subse- 
quently its private sector, have 
always made their decisions is 
a more measured way. There are 
no tell tale signs of a ruling 
sheikh trying to outdo his neigh- 
bours with expensive airports, 
useless towers with revolving 
restaurants or luxurious offices 
for the local municipality or 
chamber of commerce. 


For example, 49 entries were 
submitted for the -university of 
which 15 were shortlisted, and 
12 companies considered it 
worthwhile to re-tender. 

Infrastructure is still absorb- 
ing about 70 per cent of the 
capital budgets each year, and 
Kaddoumi estimates it will con- 
tinue to be at least over 50 per 
cent for the next five years. Of 
this half is still being absorbed 
by the electricity sector, as the 
government attemps to keep one 
step ahead of the population 
growth and increasing industrial 
demand. In a country where 
summer temperatures can soar 
to the 45 deg. C level, air con- 
ditioning is a must 24 hours a 
day. The department has to 
cater for a summer peak demand 
which is four times greater than 
in winter. 


Turbines 


In the last decade the Govern- 
ment. has spurned the tradi- 
tional glamour symbols of oil 
wealth and has Instead concen- 
trated on building up an indus- 
trial base. Nor has Qatar let 
itself be seduced by the schemes 
of Western consultants. Says 
Wisham Kaddoumi, the Emir’s 
technical adviser: “If we had 
built everything put forward to 
us by consultants,- we’d be in a 
real mess now.” 


Value for money 


Planning; in Qatar is. in the 
bands of a relatively swan core 
of advisers for as yet the coun- 
try has no planning ministry. 
Ibis, on . occasion, leads to irri- 
tating occurrences such as roads 
being dug up several times over 
by different government depart- 
ments. There is a ministerial 
co-ordination committee, but 
ultimately the decision making 
still lies .with the Emir. Never- 
theless the small team of tech- 
nicians at his hand have built 
up a formidable reputation of 
getting value for money for. 
Qatar. 

Western contractors may 
grumble at contract conditions 
but the state is still' able to 
attract large numbers of bids. 


The largest electricity project 
yet is the Ras Abu Fontas power 
station which will be completed 
this summer at a cost of 5242m. 
Two Mitsubishi turbines are 
currently being installed. Before 
the peak season begins a further 
six from Kraftwerk of between 
40 to 44 MW each and four 
more Mitsubishi turbines of 
56 MW will be in operation. 
Two more 30 MW machines are 
also coming from Fiat Together 
with the Ras Abu Abboud sta- 
tion which was finished last 
year, this will bring total 
generating capacity up to 
828 MW— a considerable amount 
for a state of just over 200,000 
people. 

Estimating future demand and 
the subject of electricity is 
likely to become one of Qatar’s 
most controversial talking points 
in the year to come. At one 
stage, the electricity department 
was calculating consumers' and 
industry’s demand as growing 
27 per* cent a year, but with 
the recession which occurred in 
1977, the department re-drew 
its figures. Peak demand for 
1979 was originally projected to 
be about the 610 MW mark, but 
this was revised to about 
480 MW. Similarly, future pro- 
jections for the early 1980s were 
estimated at rising from 800 MW 
in 1981 rising to 1.000 MW in 
1982 and 1.400 by 1984. 

The Emir and his advisers 
subsequently disagreed with 
these projections and coupled 
with tbe continuance of tbe 
slowdown, the figures have 
again been. changed. Electricity 
planners now believe that by 
19® demand will have out- 
stripped supply, for by that year 
tbe expected consumption will 
be about 894 MW, in compari- 
son with an installed capacity 
of 828 MW. A new power 
station is urgently needed, they 
say. 

Again . the Emir’s planners 
appear to disagree on the timing 
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Arabian Exchange 


& Financial Organisation 


( Formerly Redhwani, Banking & Financial Organisation) 


FOR AtL YOUR FOREIGN EXCHANGE 
REQUIREMENTS THROUGHOUT THE 
WORLD. CONTACT US. 


The Arabian Exchange & Financial Organisation 
P.O. Box 3535, Doha, Qatar 
Tel: 21533/21946 Telex: 4397. DH. Cables: ARABIA 
C.R. No. 7177 
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of the necessity of a new station 
for a number of factors. Firstly, 
they are hoping to bring con- 
sumption down, for Qataris per 
head must be one of the highest 
consumers of electricity and 
water of any people in the 
world. It is not uncommon to 
see the walls surrouding villas 
to be strung with fairy lights 
and lamps, and water sprinklers 
to be going all day. 

One of the most effective 
ways of reducing consumption 
is to Increase the price, or even 
to start charging, because local 
citizens are not billed for elec- 
tricity. Such a move would 
prove highly controversial as 
Qataris, in common with other 
Gulf citizens, have coine to 
regard cheap or completely free 
energy as part of their birth- 
right. Electricity is subsidised 
to all residents in Qatar, being 
provided at 0.06 riyals per unit 
instead of the real economic 
price of 0.12 riyals. 

Naturally any decision to 
charge citizens for their energy 
consumption is in the hands of 
the Emir, but in the meantime 
the electricity department has 
declared war on those o mi ting 
to pay their bills. Many were 
found to be nearly a year behind 
in payments, and following a 
purge on subscribers, many resi- 
dents found themselves cut off 
overnight, including embaras- 
singly many prominent 
personalities. 

By such methods the Qatar 
Government hopes to cut con- 
sumption by at least a quarter, 
say high-ranking officials. This 
in turn will call into question 
the need for a new power 
station. The decision has yet 
to be taken and time is running 
out if it is needed by 1983. 

What is envisaged by elec- 
tricity planners is another 
1,000 MW of capacity — more 
than Qatar has built in its 
entire history to date. The pro- 
ject could be built in stages 
according to the .growth in 
demand, but even the first ten- 
tative phases have an estimated 
cost of $250m depending on 
whether the plant would be 
combined with water produc- 
tion. 

Water department officials are 
also pushing for the new plant, 
which they say is necessary to 
meet growing demand. Con- 
sumption is currently around 
the 25m gallons a day mark, 
with potential capacity at its 
Ras Abu Fontas and Ras Abu 
Aboud plants standing at 
32 mgd and 11 mgd respectively. 
Future demand is projected at 
around 40m level and thus to 
retain a comfortable edge, new 
facilities are necessary. 


in the number of consumers, 
demand from Umm Said, which 
currently accounts for one-third 
is also expected to rise, particu- 
larly if development of the 
North West Dome goes ahead. 
Like the Dome itself, the 
decision whether to build a new 
power station will not be easy. 

A hard decision which was 
taken late last year was to 
cancel for the time being the 
construction of a new airport. 
Many sections of tbe community 
had hopes that this project 
would go through, if only as an 
indication that Qatar was letting 
up on the slowdown. This would 
have been a major project cost- 
ing an estimated QR 900m. 

The emir’s advisors say, 
however, that the project has 
not been cancelled, merely post- 
poned. “ It was a reshuffling of 
priorities. We will eventually 
have a new airport, but the 
question was do we need it now? 
We don't want to build merely 
for the sake of emulating 
others.” Instead Qatar is to 
make do with the refurbishing 
of its existing airport, which is 
to have a rebuilt terminal at a 
cost of QR 100m. 


High rise 
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Predicting growth has become 
a hazardous process in Qatar, 
but electricity planners are 
working on an annual popula- 
tion growth of about 2.5 per 
cent, with the total rising from 
209,000 to 234,000 inhabitants 
by 1985. Even taking into 
account the slower growth rate 


One development scheme 
already well on the way to com 
pletion is the West Bay 
designed to be Doha’s chic end 
of town for senior Qatari and 
foreign residents. 

In tbe next few months the 
first part of their development 
will be coming into use. They 
are the 216 apartments which 
have been built in high rise 
structures for senior foreign 
residents of Doha. Designed by 
the French architect George 
Candilis and built by Darbi and 
Koch, a local joint Qatari/ 
German venture, the blocks will 
house staff from Qatar General 
Petroleum Corporation and the 
Hamad Hospital 
One of the most intelligent 
schemes in tbe West Bay is the 
612 villas which are to be built 
for senior Qatari Government 
staff. Built in stages, the villas 
come is sir designs from which 
tbe potential occupant can 
choose. Financing is also pro- 
vided by tiie Government up to 
the tune of QR 500,000. The 
first phase, for 260 villas, is 
under the project management 
of MacKee Associates, a US. 
firm, and another tender for a 
further 100 is imminent 
Also destined for Qataris of 
intermediate level seniority is 
a further development of lower 
cost housing totalling 600 
homes. The contract has gone 
to a local firm All Attiyeh with 
the French firm, Qaprefab, pro- 
ducing the pre-cast units. The 
contract, in fact, specifies the 
construction of 2,000 homes 
though it is not yet decided 
how many will be built in the 
West Bay area and how many 
in Umm Said. 


Kathleen Bishtawi 


Industry 


CONTINUED FROM PREVIOUS PAGE 


produced 376.000 tons of steel 
bars for the construction 
industry which was 40,000 tons 
above the output target The 
extent of the plant is easily- de- 
scribed: oxide pellets and scrap 
are unloaded at tbe 730 metre 
wharf. The direct reduction 
plant, with a capacity of 
400,000 tonnes a year, uses 
natural Khuff gas which comes 
from beneath the Dukhan fields 
on the other side of the Qatar 
peninsula. The plant also has 
two ultra high power arc fur- 
naces and continuous casting 
and rolling mill shops. 


Efficiency 


expansion of 50 per cent is de- 
cided upon. It is not clear yet 
what the effect will be of Saudi 
steel production starting from 
1983. 

The third major plant at 
Umm Said should opes at the 
end of the year. The Qatar 
Petrochemical Company 

(QAPQ), set up in 3974, was 80 
per cent owned by the Govern 
meat 15 per cent by CDF 
Chinie and 5 per cent by Gazo- 
cean, both of France. The plant 
has the capacity to produce 
280,000 tonnes a year of ethy- 
lene from 400,000 tonnes of 
ethane. 


The Japanese managers are 
proud of the efficiency with 
Which the plant has tun so.far- 
Last July the direct reduction 
plant had a misraflmg ratio of 
only 0.089 per cent, a world re- 
cord. “Our quality is among the 
best in the world for, reinforc- 
ing steel bars," says Mr. Osamu 
Miki, the general manager. With 
1,100 workers the plant also has 
a very high level of production 
per head. There are currently 
13.0 . Japanese: working at the 
plant but this should come down 
to 76 by the end of the year. 

Protected by a 20 per cent 
tariff on steel imports, the com-, 
pany supplies 95 per cent of the 
available domestic market for Its 
type of reinforcing steel. The' 
management cites convenience, 
no letters of credit necessary 
and price as their assets in 
Qatar. But with the relatively 
low level oi construction activity 
within the country, only 13 per 
cent of total sales are local. 
Half go to Saudi Arabia and 20 
per cent to Kuwait with, much of 
the remainder going to the 
United Arab . Emirates. 

About 70 per cent of the pro- 
duction is delivered by truck. — it 
is four days by road to Riyadh. 
The company is convinced that 
there is a market for an addi- 
tional 800,000 tonnes of reinforc- 
ing steel bars in the Gulf if an 


. A low-density’ polyethylene 
plant is being completed by 
Koppe Rust and the ethylene 
steam cracker by Technip. 
Gazocean dropped out when it 
became dear that the Govern- 
meat wanted to use all the 
ethylene within Qatar and its 
shares were redistributed 
among tbe other two share- 
holders. It is likely that a deci- 
sion will be reached to go ahead 
with a high-density poly- 
ethylene plant with a capacity 
of 65,000 tonnes at a cost of 
about QR 250m. “ It is favour- 
ably considered by the share- 
holders,’ 4 according to QAPO’s 
general manager M. Francois 
Cm lie. 

Most of the technical staff, 
450 out of a final total of 650, 
have been recruited, and M. 
CaHle says that schedules ' have 
been kept to. Marketing will be 
done by an international divi- 
sion of CDF Chinie. The low 
cost of feedstock from the NGL 
plants now being completed at 
Umm Said should give QAPQ 
some price advantages. QAPO's 
parent' company, tbe Qatar 
General Petroleum Corporation 
(QGPO) is already a 40 per 
cent shareholder in a parallel 
venture in France with CDF 
Chinie. Qataris are . being 
trained at the plant which 
opened at the end of 1978. 

Patrick Cockbum 
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A PART OF OUR COUNTRY’S GROWTH 


THE CENTRE 


Opened in April of 1978, The Centre 
Department Store today serves over 45,000 
customers each week. The store fulfills a real 
need in Doha for a single location offering a 
meaningful selection of sensibly-priced, 
high-quality items in the areas of Fashion, 
Cosmetics, Food and Genera! Merchandise. 
The Centre's "Jungle Cafe" is a popular 
meeting place for locals and expatriates alike. 


THE RAMADA HOTEL DOHA 


Undoubtedly one of the largest and most 
prestigious hotels in the entire region. 
Constructed by The Gulf Group as principal 
contractor, the hotel houses two of Doha's 
most luxurious restaurants, and offers an 
outstanding range of specialised business 
services, entertainment and sports facilities. 


THE GULF GROUP 


This highly diversified division offers 
architectural design services, major 
contracting, as well as turnkey services for 
industrial and mechanical projects. The Group 
maintains strong ties with government and 
international firms throughout the Gulf area. 


NEW TRADE ENGINEERING 


A major distributor of.quality automobiles, 
heavy construction equipment, and leisure 
watercraft The company possesses exclusive 
agencies with full-service capability for several 
world-famous companies, among them: 
BMW, Ferrari, International Harvester, 
Magirus Deutz, Biva and Mariner. 


NEW TRADE COMPANY 

Well-established In Doha as the store offering 


the most exclusive names m jewellery, fine 
watches, and quality leather goods. 
Patek-Phitippe, Ebei, I.W.C. and Cartier are but 
a few of the sophisticated and prestigious 
products represented. 


GHANEM GARDENS 


A housing development catering to 
professional men and their families, 
comprising eighty-three Spanish-style villas 
designed to provide both privacy and a sense 
of community. Centralised recreational 
facilities are a major feature of the 
development and include swimming pools, 
squash courts, basketball courts and a 
hilly-appointed private club. 


Aft enquires to: 

Head Office, Ghanem Al-Thani Holdings WLL, 
P.O. Box 5319, Doha, Qatar, The Gulf. 
Telephone 428201, Telex 4448/4667 GAHLDG DH 
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QATAR INSURANCE COMPANY 

S.A.Q. 


THE FIRST NATIONAL INSURANCE COMPANY IN QATAR 
AND UNITED ARAB EMIRATES 
TRANSACTING ALL CLASSES OF INSURANCE BUSINESS 


FIRE AND BURGLARY WORKMAN'S COMPENSATION MACHINERY BREAKDOWN 
MARINE CONTRACTORS' ALL RISKS FIDELITY GUARANTEE 

MOTOR ACCIDENT MISCELLANEOUS 


HEAD OFFICE: P.O. BOX NO. 666 DOHA-QATAR. TEL: 26186. CABLE: "TAMIN.' 

TELEX: TAMINDOH 4216. 

BRANCHES AT: DEIRA- DUBAI. P.O. BOX NO. 4066. DUBAI. TEL: 224045. 
RIYADH. P.O. BOX NO. 4034. SAUDI ARABIA. TELEPHONE 25831, 23037. 






Your business address in Doha 


With conference- farilifcies for up to 450, and the ultimate in luxurious 
accommodation, the Doha Ramada is the only place to slay when you mean lag 

business in Qatar. 

350 magnificent rooms and 63 sumptuous suites. Hve restaurants 
providing the finest in French and Arabic cuisine. Full secretarial, telex mid 
translation services, plus facilities for arranging and catering for your business 
appointments in Doha. Excellent sporting facilities, including tennis,. squash, 

saunas. and swimming. 

Conveniently situated 10 minutes from Doha international airport and within 
walking distance of the dty centre. 






The Ramada Hotel, 
P.0. Box 1768, 
Doha, 

Qatar. 


For informa tio n 
and mentations: 
Tbc4664 RAMADA DH 
Td:321321 
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Carefully controlled 


oil expenditure 


THIS YEAR Qatar's oil income 
is expected to exceed 55b n. 
Assuming that there are about 
50,000 Qatari citizens, this 
means that their per capita 
income will be $100,000. But 
compared to other oil producers 
the country is only a small pro- 
dcer accounting for only LB 
per cent of OPEC's total prodno* 
ton last year and L55 per cent 
of the Middle East's, proven 
reserves. 

There Is little chance of major 
new reserves being found on* 
shore or off and by the end of 
the decade production win begin 
to fan. But the rate and 
moment when this occurs 
depends on the rate of produc- 
tion maintained up to that time. 

There is little reason for 
Qatar to pile up vast financial 
reserves and the maintenance 
of current production levels 
appears, as in Saudi Arabia, to 
be primarily for political 
motives. 

Nevertheless, production last 
year rose by 4.7 per cent to a 
daily average of 506,255 barrels 
a day. Speaking in December, 
Sheikh Abdel Aziz, Minister for 
Finance and Petroleum, said: 
“ We have no intention of 
increasing or decreasing our 
current output.” But in the 
long term it is difficult to believe 
that such a policy will be main* 
tained. 


dependent on its hydrocarbon 
resources. Gas prices sue 
moving in the right direction 
though the sheer cost of trans- 
porting the LNG remains high. 

Qatar’s policy on oil prices 
has been closely aligned over 
the past year with that of the 
other smaller Arab producers 
on the western side of the 
Gulf, most notably Abu Dhabi 
Last February the country 
joined Abu Dhabi to become 
tile first OPEC producers to 
push up light crude prices 7-8 
per cent above the levels 
agreed by OPEC in December. 

At the same time Qatar 
announced an auction . . of 
500,000 barrels, looking for a 
ipinimnwi price Of $23. A 


\ The onshore reserves axe 
put at 3.2bn barrels, twice that 
of the offshore fields. Never- 
theless, last year saw the 
offshore fields increase produc- 
tion by 12 per cent while 
■Dukhan dropped by 2.9 per cent 
over. 1978. 

The onshore fields were the. 
original source of crude from 
Qatar. The nil from the three 
nuHf y centres of ■ Khatiya, 
FahahH and Galefca is cuiroutSy 
being produced at a rote 
230,000 b/d. The average for 
1979 wQl be maintained this 
year. There was a successful 
programme of dumpflooding in 
1977-78 - which pushed up pro- 
duction but no new discoveries 
are likely. A power injection 


QATAR OIL PRICES 


1080 1979 1978 

1 1 1 17 1 15 1 

Jan. Nov. July May Apr. Feb. Jan. Dec. 

Dukhan (40°) 29.42 27.42 2L42 17.84 17.04 15.05 1443 13.19 

Marhu. (36°) 29.23 2723 2123 17.65 1&S5 14.71 13.77 13.00 

Source; Middle East Economic $uv*r 


Carefully paced 


' Unlike Saudi Arabia, the day 
that Qatar's oil runs out is on 
the horizon and development 
expenditure is carefully paced 
and controlled. Current produc- 
tion, only 5.3 per cent of its 
vast Western neighbour’s, is 
not enough to make a substan- 
tial difference to the consumers 
if cut back a little. 

Increased prices last year 
have already compensated for 
any drop in production which 
might be contemplated. In 
December, 1978, the price of 
Dukhan onshore crude stood 
at $13.19 a barrel and Marine 
offshore at $13.00. By the end 
of last month they had risen 
to $29.42 and $29.23 respec- 
tively, backdated to the 
beginning of the year. 

The minor financial pres- 
sures on the Government seen 
in 1977 are unlikely to arise 
again. Industrialisation was 
partly based on the idea that 
Qatar would need some future 
alternative to oil revenues. So 
far this programme, thoug h 
limited in scope by .the very 
size of the country, has worked 
well. But with the discovery 
of vast gas reserves there is no 
escaping the fact that Qatar 
will remain overwhelmingly 


month ifttor Sheikh Abdel Aziz 
attacked the major oil com- 
panies for making “ big 
marginal profits” out of the 
oil shortage. 

A strain of muted militancy 
was also noticeable when Qatar 
sold, part of. Its July output on 
the spot market Originally 
thought to be 3m barrels, the 
quantity is now estimated to 
have been half of tills, but it 
did break the OPEC ceiling of 
the time ($23.50 a barrel). Sub- 
sequently, oil officials pointed 
out that their spot sales were 
limited but heavily publicised. 
Certainly Qatar has never been 
a hawk on OPEC price fixing. 
Together with the United Arab 
Emirates, Saudi Arabia and 
Venezuela it held its prices 
down until shortly before the 
Caracas OPEC meeting. But 
when Saudi Arabia attempted 
to re-establish some unity on 
prices within OPEC by raising 
its own, Qatar joined with 
three other Gulf producers to 
increase the price of its crude. 

Oil was first produced in 
Qatar in 1949 with production 
rising steadily over the years 
to a peak of 570,300 barrels a 
day (b/d) in 1973. This 
maximum is unlikely to be 
surpassed over a year, though 
In December, 1975, it. was 
poshed up to a high of 610,000 
b/d. The main Qatari oilfields 
are onshore at Dukhan on the 
west of the peninsula and 
offshore to the north-east 


programme will get going in 
the second half of 1981- but 
there ere unlikely to be any new 
reservoirs discovered. 

Offshore the fields have. a 
somewhat shorter life. The pro- 
duction level is likely to drop 
to 200,000 b/d compared to a 
figure of ‘278400 b/d for 1979. 
The oldest oilfield, Idd al- 
Shazgt was discovered in 1960 
after seven years 1 exploration. 
Of the two Others Maydan 
Mahaam has the highest 
reserves while Bui Hanine is 
the most productive, its capacity 
being increased by more than 
40,000 b/d in 1978 by the com- 
pletion of two new dump flood 
wells. 


Little optimism 


Some exploration still goes 
on but without mueb optimism. 
A concession held by the 
Holcar Oil Corporation was can- 
celled when the U.S. Justice 
Department alleged that 'a 
$1.5m pay off had been made 
to a Qatari official. 

Wintershall of West Germany 
is exploring a 9.000 square kilo- 
metre area north and . west of 
the peninsular. This includes 
an area in dispute with 

Bahrain 

But the real object of Interest 
for the international oil com- 
panies in Qatar these days is 
gas rather than oil, above all the 
North West Dome. Already the 
country has made every effort 
to ensure that none of its exist- 


ing gas. is wasted.- When the 
two new natural - gas liquids 
plants are operating in 0881*11 
the associated and non-asso- . 
dated from Dukhan will, be 
used. 1 : . . 

-Last year hew facilities were 
Completed at the offshore fields 
for pumping associated ' gas,' 
which is currently flared, , the 
160 kfiometres to .Umm Sahfc. 
■This work .led to production 
being briefly curtailed, offshore 
production last Man* dropping 
from 289,000 b/d to 108,000 b/d. 
The Bui Hanine field was dosed 
for seven weeks. 

A fourth offshore oilfield has 
a rather different status. It la 
owned jointly by Qatar, Abu 
Dhabi and the Bunduq OB Com- 
pany (BOC). This was dosed 
in tiie middle of .last year. . It * 
had been producing at a level 
of 7,000 b/d but. was bedevilled 
by difficulties regarding the. oil/ 
gas ratio and pressure levels. 
Production apparently could be 
pushed up to 30,000 b/d but. the 
Japanese company, which has . a 
majority share in BOC, has 
proposed a $3 00m secondary 
recovery scheme to accomplish 
this. 

- Ownership, both onshore ‘and : 
off. Is vested in the Qatar 
General Petroleum Corporation 
(QGPC) which in turn controls 
production through the Qatar 
Petroleum Producing Authority - 
(QPPA). Oil was originally “dis- 
covered by an operating com- 
pany of the old Iraq Petroleum 
Compa ny (BP, Royal Dutch. 
Shell, CFP, Exxon, Mobil and 
Gubenklan family) . which 
started expolrations In 1937. 
The Qatar Petroleum Company 
as it has been called since 1968' 
was finally taken over . by the 
QPPA (onshore) in late 1976, ' 
while a few months later the. 
Shell Company of Qatar, which 
had the offshore fields, agreed - 
to 100 per cent participation. 

The terms for the five-year 
agreement were for the com- 
panies to get back their costs 
in full plus a fee for each 
barrel produced linked to the 
official price of Qatari' crude. 
The companies thus benefit 
from last year's rapid price in- 
crease. 

Though most of the senior' 
managers and technicians with- 
in the two wings of QPPA are 
expatriates, there are an in- 
creasing number of Qataris 
employed. In QPPA offshore 
they make up 43 per cent of 
1,478 workforce, 34 being 
senior staff. The Percentage on- 
shore is higher with some - 50 
Qataris out of the 193 senior 
staff, including two ' divisional 
managers. 

Patrick Cockbmu 


Decision on gas reserves 


OVER THE next couple of 
i years Qatar will have to take 
! its most important economic de- 
[ cls'on in the short history of 
the state. This concerns the 
j exploitation of the vast gas 
I reserves of the North West 
j Demo discovered by the Shell 
j Qatar Company off the north 
eastern coast in 1972. 

The gas is in the Permian 
Khuff strata 10,000 feet down 
and further drilling is now 
being carried out to discover 
the exact extent of the structure. 
Initial enthusiasm for exploit- 
ing the gas was limited. After 
all Qatar was only beginning 
to get used to its new oil wealth 
and the emphasis was on de- 
veloping local industry. 

Today, improved gas prices 
and gradual depletion of oil 
reserves make prospects for 
exploiting the North West Dome 
look brighter. Nevertheless, 
international companies sound 
more enthusiastic than the 
Qataris. 

North West Dome is impres- 
sive above all because of its 
sheer size. Qatar’s proven gas 
reserves are 31 trillion cubic 
feet, but industry estimates the 
North West Dome to hold 
between 72 and 100 trillion 
cu ft. 

Mr. Ali Jaidah, the Qatar 
General Petroleum Corpora- 
tion’s (QGPC’s) managing 
director and former OPEC 
secretary general, says that 
the highest estimate he has 
seen is 250 trillion cu ft. This 
figure, though very much .an 
outside estimate, compares 
with worldwide proven 
reserves of natural gas of 
something over 25,000 trillion, 
cu ft 

Even the lowest industry 
estimate for North West Dome 
is still equivalent to the British 
Gas Corporation's estimate of 
gas which can be extracted 
from tiie British continental 
shelf, which would be enough 
to meet British demand for 
over 30 years. 

In dealing with reserves of 
this size the Government is 
clearly faced with a decision of 
immense significance for the 
country’s long-term future and 
it is rightly taking its time, to 
reach a decision on how to 
proceed. There is no financial 
pressure to move fast M We 
have to solve the basic ques- 
tion,” .says Abdullah Sallat, 
director of the department of 
Petroleum Affairs. “Do we 
treat it just as gas— liquefy it 
— or make it the backbone of 
the Qatari economy. . . . 
Personally, I don’t think it is 


right to - just liquefy it** 

QGPC has carzigd out a 
joint study of the field with 
Shell International which was 
to he delivered this month. 
But events are unlikely to 
move rapidly. All the options 
are being looked at, while 
drilling goes on to define more 
closely the extent of the struc- 
ture. So far the number of 
wells is limited. 

The cost of the development 
is put variously at between $4 
and $20 bn depending on the 
extent of exploitation. These 
figures ore largely notional. It 
could well be a year or two 
before a decision is reached on 
the future of the dome and. at 
the speediest, a year for plan- 
ning and another three years 
for drilling, and setting up pipe- 
lines and liquefied natural gas 
(LNG). 

The -first commercial produc- 
tion is unlikely to be before 
1987/88— at tiie earliest There 
is the argument that Qatar will 
need additional gas resources 
itself by that date, as feedstock 
for industrial development and 
for the power stations. Umm 
Said industrial rone already 
consumes one third of the elec- 
tricity generated. Astronomic- 
ally high figures for domestic 
electrical power consumption 
have been scaled down but this 
is expected to be 894 MW by 


In the past the associated gas 
came from the Dukhan field 
ran by the Qatar Petroleum 
Producing Authority (onshore). 
Non-asiociated gas is also 
brought from the Khuff strata 
10,000 • feet below the main 
reservoir at the rate of 400m 
cu ft per day. This will be 
increased to 600m cu ft per day 
by 1981 


** The big developments in 
the 1970s have been in gas,” 
says Mr. Arthur Gillat, man- 
aging director of QPPA (on- 
shore). The offshore associated 
gas has been flared in the past 
but the facilities on the plat- 
forms have now been installed 
and the gas will be piped 160 
kilometres to the Natural - Gas 
Liquids 11 plant at Umm Said 
at a rate of 242m cu ft per day. 


The use of the gas is. com- 
plicated by the almost complete 


destruction by fire of NGL 1 at 
Umm Said in April 1977, only 
two years after it opened. At 
the end of last year QPPA told 
Che Shell Group and the British 
engin eering company Whessoe - 
that it . would claim the cost 
from them of replacing the 
plant together with all losses 
incurred because of the fire. 
NGL 1, now being rebuilt -by 
JGC and lHl of Japan, will pro- 
duce 1,200 tons a day. -of pro- 
pane, 750 ipd butane hnd 491- 
rod gas distillate. 

NGL 11 -is currently - being 
pre-commissioned beside the 
massively - reinforced ' tanks' 
which win contain the liquids. 
When open- it will provide 
ethane for. QAPCO and .natural 
gas liquids for export. Japanese 
companies are .showing interest 
in buying its products. 


Patrick Cocfcbran 


QATAR GENERAL 


INSURANCE & REINSURANCE CO. (S JV.Q.) 


1983 compared to currently 
installed capacity of 828 MW 
and a 1,000 MW power station 
is being considered- Existing 
industry is being expanded but 
no new major industries are 
planned which would utilise 
much of the North West Domes’ 
reserves. 


Upward trend 


The upward trend in gas 
prices is encouraging for QGPC. 
The movement in OPEC to link 
more closely the price of gas 
and erode is gathering pace. 
Algeria is seeking to raise the 
price of its LNG from' $3 per 
million British Thermal Units i 
(Btu) to $5 or $6. | 

Closer to home Abu Dhabi, ; 
whose policy normally has a 
strong influence in Qatar, has 
linked the price of its LNG to 
that of its M urban crude. This 
raised the price of gas exports 
to Japan from $2.36 to over 
$4.70 per million Btu last year. 
But with Qatar's short-term 
need for tiie gas so limited, 
there is a good argument for 
leaving it to appreciate in the 
ground. 

QGPC has already tried to 
ensure that all associated and 
some son-associated gas is used. 


A National Insurance 
Company in Qatar 
which deals in all 
classes of Insurance 


. H. O. Ras Afau Aboud Strv '.j 
P. 0. Box 4500 >)4‘- > 
_Doha-patar . j 

; Tel : 21961 323162 ? ^4S) j 

-Tel ex:4742GB41lfe^ ! 
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Companies’ profit 

margins slashed 


IN MANY GULF states, the tJ 
level of trading activity is a d 
political question. Many of 1: 
their national citizens become fi 
used to boom conditions, and s 
when the necessary slowdown f 
comes, readjustment is painful. 1; 
Qatar, in many ways, is a 
different, . for although trading 
and . construction activity a 
reached its peak in 1977, the c 
Government moved quickly to 3 
prevent it continuing. t 

The slowdown brought on by 1 
delayed payments and a cut- § 
bade in actual expenditure was t 
designed to decrease the infla- 1 
lion rate and. prevent a flood * 
of immigrant workers coming 1 
.in and upsetting the social 1 
balance further. But it may j 
also have been a pause to pre- 1 
pare its local and business ' 
circles for the time when the 
big contracts of the past can - 
no longer be expected. 1 

In a state such as Qatar with 
its tiny population of a mere 
200,000, only a quarter of which 
are citizens, there has got to be 
time in the near future when 
all the roads, schools, hospitals 
and public services are 
complete. 

In other Gulf states, the 
merchant community has been 
sufficiently powerful ,and influ- 
ential on the ruling family’s 
decision to continue a high 
level of development Not so in 
Qatar, for there is not the 
regular and casual contact 
between the two sides as exists 
in Dubai, where almost every 
morning is passed by the ruler 
drinking coffee with his cronies, 

. the merchants. 

In Qatar the contact is more 
formal and deferential, and at 
times verging on distrust Some 
years ago, when the ruler 
wanted to develop an area of 
Doha, the prices the merchants 
were asking for their land 
were so high that the Emir de- 
cided to ignore them all and 
create his own land out of the 
sea. The result is the West Bay, 
which is built on reclaimed 
land. 

Another factor is that many 
of the prominent traders in 
Qatar are of foreign origin, and 
apart from a few notable excep- 
tions. the al Thanis do not 
become involved in the hustle 
and bustle of trading, or build- 
ing business empires. So when 
the slowdown came, it was 
easier to follow through and 
continue in Qatar, for the pres- 
sure to reflate the economy 
from the merchants would not 
have .been as strong as in other, 
nearby states. 

Despite the Government’s 
cautious approach to large 
budgets, the merchant com- 
panies are still experiencing an 
increase in turnover each year. 

Margins slashed 




the following year it had 
dropped to 1.250, rising slightly 
last year to 1,300. Turnover 
for the whole trading division 
showed only a small increase 
from QR 224m to QR 252m 
last year, most of which can be 
accounted for by inflation. 

However, company executives 
are expecting a 30 per cent in- 
crease in general trading this 
year. Said one : “We bad to 
tighten our belts on salaries 
last year, but this year we are 
getting bonuses. “Neither did 
the slowdown deter Manual from 
investing QR 60m in a new 
headquarters on the outside of 
Doha, or installing a computer 
to control stock and wages. 
Contracting is still the most 
largest section of the group, and 
owing to the Government's pre- 
ference for local com pa oies, 
Mannad’s order books are full 
until 1982. say its executives. 

Trading is still the major 
activity among loeal companies, 
for few have been attracted to, 
say, large-scale industrial ven- 
tures. “We’d want a govern- 


hampers, and women's fashions 
not varied enough to prevent 
one woman knowing just how 
much another's dress has cost — 
the grumbles are almost an 
indication of just how much it 
has become an essential part of 
the city’s life. The Centre has 
considerably improved the 
quality of life in small ways 
such as providing fresh meat, a 
wide selection Of foreign foods, 
cosmetics and freshly-baked 
French bread-— all of which 
were new to Doha. 

Internationa! banks 

Gbanem al Thani Holdings is 
the largest limited liability com- 
pany in Doba, with a fully-paid- 
up capital of QR 1.5bn. Many 
of its current projects such as 
the villa complex, the hotel and 
others in the pipeline have been 

financed by privately-placed 
non-recourse loans among inter- 
national banks, and its future 
projects, which are huge in 
Doha terms, will be similarly 



New buildings dominate the shyline of Doha 


But this has not stopped profit 
margins ■ being slashed, and . 
many of the prominent names in 
trading are experiencing diffi- 
culties. None has tettered on the 
verge of liquidation and will 
not, say local bankers, particu- 
larly ff there is an increase in 
government spending this - year. 

Much store has been set by 
the fact that the development 
budget has gone np 27 per cent 
this year, and traders are hoping 
that the state will actually spend 
what it says it will this year. 
Previous years have been charac- 
terised by high hopes at the 
beginning of the year when the 
budgets are announced with 
their customaiy increases, with 
expectations dipping when it is 
realised that actual expendi- 
ture is not that great. 

The slowdown has been quite 
dramatically felt by some com- 
panies. Mannai trading com- 
pany for example which has 
the agencies for Cadillac, Pon- 
tiac, Opel and some Japanese 
makes of car. experienced a 
considerable decline in its car 
sales division, which forms . 30 
ner cent of their trading divi- 
sion revenue. In s0 “® 

2.100 vehicles were sold, nut 


ment guarantee and financing : 
before we’d make any large in- 
vestments like that,” commented j 
one Western manager of a local 
concern. "Now is not the time 
to slap down, say $5m in a plas- 
tic bags factory or whatever. 
Things are too uncertain in the 
region and the economy locally 
is not that lively." 

The property market stili has 
its adherents in Doha, though 
and many of the local trading 
companies have invested m 
prestige office blocks and some 
have gone into expatriate hous- 
ing schemes. All the same, the 
time of a three-year write-off 
is now over, and many of these 
developments are 
empty, or half full, depending 
how you look at it. Rents have 
dropped and . now a three- 
bedroomed villa can be secured 
at around QR 7.000 monthly 
compared with QR 14.000 and 
upwards of two years ago. This 
is still very high compared with 
other Gulf cities. 

Perhaps one of the biggest 
private investors around Doha 
Is Sheikh Gfaanem bin Ah al 
Thani, a close relative of tne 
former ruler. Even otijer 
trading companies in 
grudgingly concede that Sheikh 
Gbanem has “built what Doha 
needs.” and his current holdings 
include The Centre a mitten 

air-conditioned 

store, the 360-room Ramada 
hotel and the Ghanem Gardens 
expatriate housing rom pi «- 

The Centre, which was the 
Gulfs first modern department 
store, has bad its ups and downs 
in the last year, the biggest 
being the withdrawal as its 
managers of the Bahrain-based 
- company, Jasbamals. Accusa- 
tions are flying back and forth 
. between the two parties, ana 
. there are now plans to arbitrate 
. the case at the World Chamber 
; of Commerce in Paris. Never- 
. thel ess, the centre is currently 
► receiving more than oa.ouo 
i visitors a week, 27,000 of them 

j ^ThTcSntre is continually the 
. centre of grumbles among 

; Doha’s residents— there was 
\ trouble over the Cgmgnnas_ 


financed. 

The group is now planning a 
$20m private hospital with 88 
beds which will offer .■ynerican- 
managed medical facilities to 
those residents unwilling to 
queue for the free service pro- 
vided by the Government. 
Another project is a QR 36m 
shopping centre linked to the 
department store, which is 
being modelled on classic U.S. 
lines. It will have 120 shops. 

All these are large-scale 
developments for Doba, but as 
the company’s chief executive 
Afif Sidawi points out: "We 
don’t build for 1980, we are 
building for 19S5.” The group 
is confident that the population 
inevitably will increase. “ The 
range of products the Qataris 
are aspiring to is increasing 
dramatically, and that means 
more people, and people breed 
people." However, significantly, 
the most major project under 
consideration at the moment is 
a $70m food processing factory 
—in Jordan, making use of 
foods grown on the Israeli- 
occupied West Bank. 


Big names 


Local companies are thus 
managing to more than survive 
the Government-sponsored slow- 
down. The same cannot be said 
so much of the international 
companies, particularly those 
which banked on the continuing 
presence of large construction 
companies. A number of major 
British names in construction 
have left, including Costain, 
Mowlem, and some consultants, 
though many continue to visit 
Doha from other GulF centres, 
which have offered a continuing 
source of work. Tbe French, 
Germans and the Americans are 
continuing to try in 
many of them successfully, 
while still grumbling ^ about 
contract conditions in Govern- 
ment work. 

Consultants say Government 
rates are often ridiculously 
low. The establishment costs 
allowed, for example, for a 
high-level partner in a consult- 
ing firm is only QR 30.000. JJr, 


for a senior engineer QR 25,380 
a month, which they say is not 
sufficient to attract newcomers 
or even maintain existing local 
companies. “Even the British 
cannot meet those require- 
ments,*' remarked one U.S. con- 
sultant. “We were hoping to 
attract people from Saudi 
Arabia to here— after all Doha 
is far more pleasant, but at 
those rates it is impossible.” 

Government officials rebuff 
suggestions that their terms are 
in any way particularly harsh 
or that the result could be a 
lower standard of contractor 
applying for work in Qatar. On 
the university project, there 
were 49 entries, points out 
Hisbam Kaddoumi, the E m i r ’s 
chief technical adviser. 

The other major controversial 
project the Sheraton, was also 
given the go-ahead only after 
rebidding. The project was 
delayed for some months, and 
then thrown open to tender 
again, and the difference in bids 
was large. Kaddoumi points out. 
“We found some inexplicable 
items in the tenders." he added. 

So successful is Qatar in 
securing low prices from inter- 
national contractors that even 
Government officials say they 
are surprised at the savings 
they have obtained on the 
largest current project— the 
university. The QR lbn project 
is divided into six separate con- 
tracts, and on the latest, the 
bid was about Qr 20m less 
than expected. The Japanese 
company, Fujita, has secured 
the main contract for the 
foundations, and Interbeton or 
the Netherlands has the work 
for the production of the pre- 
cast units. Fujita was believed 
to have wanted to reconsider 
its bid, but was kept to its 
prices by the Government, 
according to local sources.^ 
Government officials reject 
the idea that Qatar has become 
the market only for Koreans 
and Japanese, whose prices are 
difficult to beat, and say their 
' contract conditions are not any 
1 different from standard inter- 
’ national practice. 

The recent successes of the 

1 Koreans have yet to reflect in 
! Qatar's import league tables. 

5 The Japanese still head tbe list 
' as they do in all Gulf conntries, 

accounting ■ for Qr 999m or 
! 18.5 per cent of the market, a 
s slight drop over the previous 
• vear's share of 19.75 per cent 
' The university contract is 

2 likely to push them up again. 

? West Germany came in 
1 second mainly because of its 
e supply of turbines to the Ras 
s Abu Fontas power station. Its 
S market. share was nearly 17 per 
s cent or QR 903m. Local sources 
1 are expecting it to drop 

slightly after completion of the 
r station and Britain could once 
5 again go into second place as 
y it was in 1978. 
if Britain’s exports to Qatar last 

i- v*»ar rose to QR 832m from 
QR 721m in 1978 though its 
market share dropped very 
slightly from 15.7 to 15.4 per 
cent. From then on, it was 
18 France with QR 535m, the U-S. 
e with QR 465m and Italy with 
qr 309m. South Korea in 1978 
o was m 24th position, account- 
81 ing for only 0.39 per cent, a 
ie position which will surely show 
l S some change in the coming two 
,n years or more. 

Jr Qatar's imports overall last 
m year rose about 15 per cent 
from QR 4.5bn to QR 5.4bn, 
though most of this can be 
!lt accounted for by inflation. 

Nevertheless, it cannot be a 
*8 true comparison for . 1978 
"• showed a decline in imports, 
which must be a rare 
pheoemona among Gulf states. 
*y- in 1977, they were standing at 
ut Qr 4.8bn, and so last year’s 
’ n_ figures show little real growth. 

However, many circles axe con - 1 
nt lident that this year the G_ov- 
ily era meat will raise its spending 
»ts jevels because of the pressures 
* to do so. 

Kathleen Bishtawi 



QG PC 
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AN EXEMPLARY case of industrial co-operation 
FRANCE - STATE OF QATAR : 

The petrochemical complex of Umm-Said, Qatar 


(QATAR PETROCHEMICAL COMPANY) 


Th«» nnlv netrochemical complex to come on stream in 1980 
The only petroc in the Gu |f Area 

m Ctsixnte INTERNATIONAL DIVISION 

nnoc CEDEX 5 — 82080. PARIS-DEFENSE 2-ERANCE 
TGURAUBORE-eg®^ 

: TEL 778-51 -51 ~ 


The British Bank 

East 

A Member of The Hongkong Bank Group 
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Offices in 

Bahrain • Djibouti • India • Jordan • Lebanon • Oman ■ Qatar 
Switzerland • United Arab Emirates • Yemen Arab Republic 


Other Group Interests in theMiddleEast 

The Cyprus Popular Bank Ltd. 

The British Bank of the Lebanon sjv l. 

The Saudi British Bank 

Banque Internationale Arabe de Tunisie 

Middle East Finance Co. Ltd. 

Dubai- Abu Dhabi-Ras alKhaimah 

Wardiey Investment Services Ltd. 

Wardley Middle East Ltd. 

Dubai , 

The Hongkong and Shanghai Banking Corporation 

Offshore Banking Unit - Bahrain 

Head Office 

1 Queen’s Road Central Hong Kong 
Telephone: 5-2677-1H Teles: 73201 

In London 

99Bishopsgate London EC2P2LA 
Telephone: 01-638 2366 Telex: 889185 




A worldwide, diversified products and seivices 
organization specializing in construction in the Middle 
East. Some of our recent work: Housing projects, 
substations, water towers, roads, airports, pipelines, 
desalination plants and commercial buildings. 


Al Mana Building. 
Doha. Qatar 


S.A.M.A. Apartments, 
Riyadh. Saudi Arabia 
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Gulf Tower Hotel. Doha. C. 






: L Vr's*.**-* 


■ 

.-■ftp 

a# 


Wh*. W l» w 

# » in' 

* & X -r 

** I* :r 


I : 






- ■ 


* ■* 4 


* s •*& 


k '*■ j-ki . * • ' 


MlDMAC Contract ins Offices, Doha, Qatar 


Substation. Qatar 


MlDMAC Contracting 

P.O.Box 1758 Doha. Qatar 
Tel. 25125 » Telex 4240 

MlDMAC Group Offices; 

Riyadh, Saudi Arabia 
P.O.Box 2569 

Tel. 63902/69291 Telex 201647 

London SW31EE, U.K. 

67 Brampton Road 

Tel. 581-1 161 Telex 913045 


Beirut, Lebanon 

P.O. Box 113-5558 

Tel- 350270 Telex 20687 LE 

Houston, Texas 77056 US. A. 

1980 S. Post Oak Road, Suite 2125 
Tel. 713-877-8771 Telex 79-1500 
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TEYSEER 
Group of Companies 


TEYSEER TRADING CO. 

Agents for Suzuki jeeps, pick-ups, saloons, 
buses and motor-cycles. B,F. Goodrich tyres 
and Mobiloii products 
Tel: 321883/4 - 328285 

TEY5KR CONTRACTING CO. 
industrial, civil and construction engineers 
Tel: 27243 

TEY5EER INDUSTRIAL SALES 
Cranes, heavy machinery etc. 

Tel: 323327 

TEYSEER C.GM.'SERVI CES 
Construction, commissioning apd maintenance 
services. Civil, electrical and mechanical engineers 
Tel: 321440/5996 - Telex: 41-44 RESSAN DH 

TEYSEER MECHANICAL ENGINEERING CO. 
PO Box 2630 

Tel: 26222 - Telex: 406? TEYCON DH 

TEY5EER IMPORT & MARKETING CO. 
Commission agents, furnishers, sanitary ware 
and crockery etc. 

Tel: 321883/4 

TEYSEER SERYICE CENTRE 
Automatic car wash and service centre 
Tel: 22335 

TEYSEER INTERGULF LTD. 

Stockists and suppliers of best quality 
S.R.C. and O.P.C. cement 
Tel: 21727 - Telex: 4169 MANGOK DH 

TEYSEER STONE CRUSHING CO. 

. Aggregate suppliers 

TEYSEER AIRCONDITIONING & REFRIGERATION 
CO. 

Distributors of Mitsubishi airconditioners 
ASSOCIATES: 

GULF-WALZ ALUMINIUM & GLASS LTD. 
Aluminium windows and doors, 
light metal constructions and glazing 

GULF GLASS FIBRE 
Fibreglass water tanks and septic tanks 


P.O. Box 1556, Doha, Qatar. Tel: 3218S3/4 
Cables: YOUSR Telex; 4292 YOUSR DH. 


QAPCO 

QATAR PETROCHEMICAL COMPANY LIMITED 


PRODUCERS OF 


ETHYLENE - POLYETHYLENE 


AND SOLID SULPHUR 


THE PLANT A T UMM SAID 
WILL BE ON STREAM BY END 
OF 1980 

P.O. BOX 756 
DOHA - QATAR 
THE GULF 

TELEPHONE: 321105 
TELEX: 4361 QAPCO DH 


QATAR VI 


Outflow of money 
worries the banks 


BANKING IN QATAR differs 
markedly from that in neigh- 
bouring oil economies. For a 
start Qatar has never harboured 
ambitions to become a financial 
centre, and its .banking com- 
munity is small— only 13 banks 
and 20 branches. - 

Secondly, three years ago, the 
Government moved quickly to 
prevent a spiral of land 
speculation, and so the town, 
does not have hundreds of 
unlet apartments and billions 
of riyals extended to the 
property market in loans. For 
some years now, its central 
banks says in its annual report, 
foreign assets of banks have 
been rising, a reflection of the 
seeming lack of investment 
opportunities within the state. 

Yet in many other ways, it 
exhibits the same stresses and 
strains which other Gulf hank- 
ing communities are experienc- 
ing. The last three years have 
seen orchestrated restraint 
after the heady boom days of 
1974-77 when money supply and 
credit were going up in leaps 
of 75 and 50 per cent Today, 
deposits ' and consequently 
advances are barely creeping 
up at all — but, unlike other 
Gulf states, this has been the 
result of a measured level of 
government spending' rather 
than any convulsions in the 
banking community itself. 

Perhaps the most important 
similarity is tbe dominance of 
a national bank handling the 
accounts of the government 
and semi-state companies, with 
the rest of the banks competing 
for the r emainin g 50 per cent 
of the business. . There is also 
a fledgling central bank stOl 
growing in size and expertise 
whose balance sheet is probably 
one quarter the size of its 
national bank. 

Rapid expansion 

The Qatar Monetary Agency, 
established in 1973, has devel- 
oped more slowly than other 
nearby central banks which 
Opted for rapid expansion 
through the deployment of 
Western expertise at the top. 
The policy has paid off, for 
today more than half its staff 
are Qataris, a much higher 
ratio than in central monetary 
institutions in other Gulf 
countries. 

The one Bank of England 
official who was on secondment 
for the last two years has now 
been replaced by a Qatari and 
Arab expatriates, and in one 
year its staff complement has 
doubled^- up to a present total 
of over 50 — all of them Arab. 
Yet it is still in the embryonic 
stages of development — its 
statistics department, for 
example, consists of one man 
and a typist 

The agency is also hampered 
by the Government's preference 
for the Qatar National Bank, 
which has assumed many of a 
central bank’s functions. Never- 
theless, the agency is slowly 
adopting the mantle of advisor 
to the Government, and playing 
a more active role in bank 
supervision. A team of bank in- 
spectors is being built up and 
already about six banks have 
had their books scrutinised by 
agency officials. 

Tbe agency's balance sheet, 
though small, is rapidly increas- 
ing. Foreign assets are esti- 
mated by senior officials to be 
around the QR lbn (£118m) 


mark, compared with QR 659m 
in 1977 arid QR SSOm In 1978. 
More than 70 per cent of these 
foreign assets are still kept on 
deposit with the 100 major in- 
ternational banks in the world, 
with the remaining 30 per cent 
being held in government 
securities, and an increasing 
amount in gold. 

About 50 per cent of the 
deposits are still maintained in 
dollars, with the other half 
being spread around the Euro- 
pean currencies and the yen. 
However, since the freezing of 
Iranian assets by tbe American 
Government late last year, the 
agency is attempting to steer 
dear of U.S. banks and is aim- 
ing for a wider geographical 
spread on its deposits. 

QMA officials maintain that 
the size of the agency's balance 
sheet is not as important as the 
relationship it has wit hits bank- 
ing community. In the last year, 
this relationship has bad its ups 
and downs. The growing bone 
of contention between the' 
agency and the banks concerns 
interest rates. 

Until the end of last year, in- 
terest rates on advances and 
deposits in local currency were 
governed by the inter-bank 
agreement This agreement has 
functioned almost from the 
beginnings of the banking 
system in Qatar when no central 
monetary institution existed. 
Although tiie agreement covered 
many aspects of banking and 
was in fact quite detailed, its 
most important aspect was the 
regulation of interest rates, 
which dictated that deposits 
could earn between 4 to 6.5 per 
cent a year and advances be 
charged at between 7 and 9.5 
per cent 

The move has proved to be 
the agency’s most controversial 
measure to date, and has led to 
open • criticisms in the local 
Press by prominent resident 
bankers. Their argument is 
that with the old interbank 
agreement, the community had 
a framework to operate by. 
They say that the grey areas 
concerning commissions which 
were left open when tbe agree- 
ment was cancelled may lead to 
“cowboy” action by the banks 
and perhaps unwise competition 


as each seeks to attract much- 
needed depositors. The agency 
counters with the argument that 
the agreement was not adhered 
to anyway by all banks; many 
tried to lure customers by 
offering higher rates of interest. 

And it is interest nates, 
hardly changed at all under the 
new agreement, which are the 
most talked about subject 
among bankers. Given high 
Interest rates outside for dollars 
and sterling, the differential 
with local rates is enormous — 
at times nearly 10 per cent 
Small wonder, say local bankers, 
that many Qatari depositors are 
preferring to shift into the 
foreign currencies. 

Liquidity problem 

The outflow of money from 
Qatar is now becoming a 
serious problem, the bankers 
say, to the point where a major 
liquidity problem mey be 
brewing: Urgent action is 

required to prevent a curtail- 
ment of credit 

Agency officials concede that 
the problem exists, though they 
believe it to be not as serious 
as the bankers say. Indeed, 
officials believe it is mainly the 
banks which are responsible for 
whatever funds are flowing out 
of the country. Foreign assets 
of the banks are shown to have 
risen from QRIBbn in Decem- 
ber 1978 to a year end total last 
year of QR 2.09 7b n, an increase 
of about 15 per cent though at 
times the rise has been higher 
than that 

But private foreign currency 
deposits are also rising, an indi- 
cation of the customers’ switch- 
ing over from rivals. In the 12 
months preceding December 
1979. it went from QR 260m to 
QR 424m, an increase of 
QR 164m. The ratio of sight to 
time deposits had radically 
changed also, for in the pre- 
vious year about 48 per cent 
of tiie foreign currency deposits 
were sight but a year later 
this had declined to 16 per 
cent indicating customers’ 
increasing preference for longer 
term foreign currency deposits. 

Urns, agency officials say, the 
switch to foreign currency is not 
as large as was thought How- 
ever, in reply the local -bankers 


point to a worrying liquidity 
ratio of advances to deposits. 
December 1978 advances were 
QR2.8bn while deposits were 
QR 3 .3 bn, a ratio of 86 per cent 
By December the following year 
it had risen to over 96 per cent 
Advances continued to rise 
slightly' to. QR3.27bn while 
deposits remained at the 
QR3B9bn level. 

Local bankers add further 
that the situation is greatly 
masked by the dominance of the 
Qatar National Bank, whose 
deposits represent nearly 50 per 
cent of the total and whose lend- 
ing policies are conservative. 

Agency officials concede that 
the liquidity ratios may be 
high, and believe the outflow 
may have been as serious as 
happened in Kuwait late last 
year. However, government 
officials take the view that any 
hike in interest rates would 
lead to an increase In inflation, 
which the Government has 
always been anxious to avoid. 
Inflation in Qatar is in fact 
one of the lowest prevailing in 
the Gulf — about 8.5 to 9 per 
cent, according to commercial 
bankers. Further, the agency 
has made use of revaluations erf 
the riyal as - a method of 
encouraging money to stay at 
home. During the last year 
there have been four revalua- 
tions against the dollar 
totalling 3.5 per cent 

The con tinning uncertainty 
in the region and its effect on 
the financial scene requires a 
strong response from the 
central hank the local bankers 
believe. At a December meet- 
ing between the monetary 
agency and the bankers’ 
association, the agency pro- 
mised to study the possibilities 
of swop facilities and other 
measures, though no such 
study has begun yet 

Another factor ' is that 
although this could be done 
easily, the central monetary 
agency does not yet have the 
staff for the practical imple- 
mentation of any such 
measures. Coincidentally, the 
QMA is stepping up its iwsuit- 
ment drive within the Arab 
world to provide snch staff. 

Kathleen Bishtawi 


Education vital part 
of development 


World 
markets 
as they 


The Reuter Monitor will shortly be providing banks 
mid financial institutions in Qatar with instantaneous 
information on world money markets. 

The Reuter Monitor is already established in 
Bahrain, Kuwait, The United Arab Emirates and Saudi 
Arabia. The Qatar Jink extends our coverage to this 
important region. 

Locally-based financial institutions will soon be 
able to exchange continuously updated market 
information, at the touch of a button, with, their 
counterparts in Europe, the Far East and North and 
South America. 

The Reuter Monitor now serves over 6,000 
subscribers in 39 countries. 

For further details of the Reuter Monitor in your 
area please contact: 

Topi MttmU ReOm LLi 85 Fkd St rod Lxosdon EC-IP 4AJ 
Tri 01-353 6060 

Brjnt hack? Radas Ud PO Box 1G30 Manana Bahrain 
(Middle East heed office) Teh 333600 
Raders Ltd PO Bax 5616 Saudi Tel: 430615 
footers UdPOBac 2436 Dam Date TcL 281933 




EDUCATION IS a vital part of 
the general development of a 
small country such as Qatar, 
where only a quarter of the 
population are Qatari citizens. 
For, if Qataris are to retain 
a grip on the direction of the 
local economy, the need for 
skilled managers and techni- 
cians is paramount. 

Snch an objective is not 
achieved overnight, as can be 
seen in the fact that in the 
22 years that schools have 
existed in Qatar, only 72 Qataris 
have qualified as petroleum 
engineers. 

The education system began 
relatively early in Qatar, for its 
r uling family has never ex- 
hibited the same distrust shown 
by some other Gulf sheikhs 
towards tbe mass education of 
their people. Thus, Qatar has 
been able to achieve a much 
higher literacy rate than many 
of its more “ oiled ” neighbours, 
and today education still absorbs 
some half a billion riyals (£5 9m) 
of its capital development bud- 
get each year. The somewhat 
longer tradition of education in 
the country can also be seen 
in the fact that 31 per cent 
of all teachers in the country 
(which number 3,112) are 
Qataris — a relatively high ratio. 

In this academic, year, the 
Qatar school system is handling 
over 38,000 students, . nearly 
70 per cent of whom are Qatari 
nationals. The rest are from 
Palestine and Jordan (15 per 
cent); and from Egypt and other 
Gulf areas. 

All education in Qatar is free, 
and the cost of books and trans- 
port is taken care of by the 
Government Indeed, as the 
level of education goes higher, 
the Government lavishes atten- 
tion and money on its potential 
future managerial class, and 
those students studying abroad 
are paid handsome salaries, 
books allowances and even 
money for a clothes budget 
In all, tbe Government estimates 
that some $12,000 is invested 
in every student at Qatar Uni- 
versity each year. For those 
students overseas in such 
countries as the U.S., the grant 
alone runs to $670 a month, 
with allowances coming on top 
of that Qatar students in 
Britain are paid a basic salary 
of up to £2fiiO a month. 

And when the graduate 
returns home, entry into Govern- 
ment work is almost guaranteed, 
such is the hunger to “Qatarise” 
official departments and lessen 
dependence on foreign Arab 
and Western expatriates. 


In addition, graduates are 
being lured to a comfortable 
social niche by . the West Bay 
senior staff housing scheme. 
Under this plan, senior Qatari 
Government staff with degrees 
are offered a loan of up to 

500.000 riyals at low interest 
rates to build a home in this, 
the most prestigious residen- 
tial area in Doha. He is offered 
a choice of 16 designs, and the 
eventual home that he will 
occupy would suit the taste of 
any senior Western manager. 

One of the ambitions of 
Qatar's education . policy which 
has become apparent in recent 
years is the desire to lessen 
the stream of nationals to 
overseas universities. Nowadays, 
wherever possible the education 
department attempt to avoid 
sending undergraduates to 
foreign centres, for in the past 
many have experienced emo- 
tional stress in adjusting to 
different life-styles at such an 
early age. Neither has the 
Government any desire to 
create an estranged educated 
class with different ideas about 
the existing social structure. Its 
most ambitious project so far 
is the construction of . its QR lbn 
university in Doha. 

Engineering faculty 

The university has been open 
for the last two years, function- 
ing from two former elementary 
schools and has already pro- 
duced some 286 graduates. 
Qatar University now has an 
intake of some 2,000 students 
in four faculties — - these are 
education, Islamic studies, 
science and the humanities. 

Next year, there are plans to 
incude a faculty of engineering 
though any further extension of 
the subjects taught will wait 
until the new buildings are 
complete in 1982. By then, 
plans will be advanced for the 
projected Gulf University being 
funded by seven Gulf states, 
including Qatar. The University 
is to be located in Bahrain. 

Qatar already makes use, 
under special agreements, of a 
number of nearby universities 
—for example, undergraduates 
in petroleum engineering are 
being educated at the Damman 
University of Petroleum and 
Mineral Resources. However, 
the new university of Qatar will 
boast accommodation for some 

4.000 students, with extensive 
libraries, gymnasiums, lecture 
halls and recreational facilities. 

The president of the Uni- 
versity, Dr. Mohammed Kassem, 


recognises that classrooms 
alone do not necessarily make 
a university: “ We recognise 
the need to promote social as 
well as academic growth, and 
we have begun a programme 
whereby students can visit 
other countries and meet young 
people and workers of other 
nations.” 

Sadly this scheme is not open 
to the majority of Qatar Uni- 
versity’s students — namely the 
girls, who, at present, number 
two-thirds of the total intake. 
Like other " homegrown uni- 
versities” in the Gulf, Qatar’s 
own campus is rapidly develop- 
ing into an institute for higher 
learning for those girls whose 
parents are still reticent about 
sending, their daughters over- 
seas, whereas the boys are still 
pushing for foreign educations 
in Cairo, UK or the U.S. At 
present, only 23 of the 100 
Qatari post-graduates studying 
overseas are -women. 

Education of women is stOl 
a controversial subject in Qatar, 
not because many are against it, 
but it will pose questions about 
the future of the large numbers 
of educated women who are 
emerging from the schools and 
the university. Perhaps the 
most ironic and tragic twist for 
Qatar is that the country 
desperately needs every 
educated skilled national in 
order to lessen its dependence 
on foreign personnel, and yet 
the social laws of Wahhabism 
preclude any but a modest role 
for women. 

What, then, are the reasons 
for teaching 'a girl physics or 
foreign languages? An Egyptian 
professor of English on the 
women’s campus replied: “To 
help them watch television, to 
continue their studies — for 
their holidays and to help them 
to enjoy foreign books.” 

A sad comment, perhaps, for 
any Qatari girl, with more ambi- 
tious ideas. Not all young 
women accept the social limita- 
tions. 

Yet, the situation is slowly 
c h a n gi n g for Qatari women. The 
marriage age is creeping up 
from, a norm of 14 years of a 
decade ago to the late teens and 
over, today, and there are even 
a number of 25-year-olds who 
are unmarried and studying. 
Most, though, follow their 
academic years by marriage, 
shortly after. University studies 
remain, for many, an outlet, for 
as one Qatari girl put if. “ There 
is very little to do here, except 
study." 

Kathleen Bishtawi 



Doha 



Because at the end 
of the day you 
deserve the best 


We set a standard, others try to hnrtate. 
We treat our guests as individuals not as 
room numbers and give them friendiy 
efficient service. Maybe that is why- so many 
of our guests come back again and again. 
Or maybe it's the spacious rooms and 
the magnificent view over the Gulf waters. : 


• 360 roams including 42 

suites and 4 penthouses 

• Four restaurants 

• 24 hour mom sanies 

• BHnqrwtlngand convention 

fadiitiss up to 400 persons 

• Private pool and beadi 


• Marina 

• Bowling Centra 

• Tennis courts 

• Squash 

• Shopping arcade 

• Reuters news service 


FOTiamvsdom plow grtSntoudi with your1awmaitst>»l aflame 
ny Gulf Air Office or ca o ta ctt ha Gulf Hotel directly. 


PA. BOX tan. DOHA, QATAR; 

THE GULF 

TEU 28351 TELEX: 4250 GLFHTLDH : 
CABLES: QtFHTL DOHA 


Owned by Qatar National Hotels Company LtdL 




BANK 

ALMMHBEK 


. SAX. 


Branches : 

LEBANON 

JORDAN 

QATAR 

An Affiliate of 

Morgan Guaranty 
Trust Company 

OF NEW YORK 


QATAR INTERNATIONAL 
COMMERCIAL COMPANY 



POST BOX NO: 2544 DOHA QATAR PHONE: 321888 (PABX) 

TELEX: 4303 QATARNA DH 

IMPORTERS, STOCKISTS, AGENTS 

AND’ 

MANUFACTURERS 1 REPRESENTATIVES 

. DEALING IN 
BUILDING MATERIALS 
ELECTRICAL GOODS •• 

SANITARYWARE 

MACHINERIES 

AND - r • 

CONTRACTORS TO THE GOVERNMENT 

Tel: 321888 PABX (7 linn) * 21880.’ 26780. 28587, 2 B 8 *i S2A^'W«78 
Tdoc 4303 QATRNA DH, 4803 CTLYTS DH * CaWa* QATARNA' 
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manpower a 
problem 


MANPOWER and immigration 
are two of. the most explosive 
topics of conversation in Qatar 
— as IJkey are in vail the Gulf 
States. The officially accepted 
ratio of “Qataris to non-Qataris 
is around X to 4. and Govern- 
ment statistics- put the popula- 
tion at around 200,000, a figure 
that has been quoted by civil : 
servants for some years now. 
In fact, the ratio of foreigners 
in Qatar is better than in. many 
other Gulf States such as . the 
United Arab Emirates, where 
nationals represent only 15 per 
cept of the population. But with 
Qatar's indigenous population 
estimated at between 40.000 and 
60,000, its smallness in juxta- 
position to its wealth contributes 
an- additional factor for concern 
on the part of outside observers. 

Yet to mention the subject to 


any of the Government planners 
is to invite a lengthy discourse 
on the .ulterior motives of 
Westerners wishing to explore 
possible sources of instability. 
“By writing about it." one 
Government official said, “you 
make.- people think there is a 
problem, and by writing about 
it you may create one." It is. as 
the statement shows, an un- 
popular subject of discussion 
between foreign journalists and 
Government officials and no 
Minis ter . agreed to he inter- 
-yiewed on the subject. 

Guessing game 

Most will not even concede 
that there is such a problem in 
Qatar.. One Government officials, 
referring to the predominance 
of foreigner in Qatar, felt it was 
an odd situation, even unique. 
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but no different from, say, the 
Asian communities in the UK. 
“It is a problem perhaps, but 
not a big one.” 

Problem it may not be, 
sensitive it certainly is. The last 
census in Qatar was in 1970; 
its findings were cautiously 
distributed to senior Government 
personnel and then rapidly with- 
drawn, only to be left lying in 
the desks of a handful of people 
ever since. In the absence of any 
Government figures on the sub- 
ject, diplomats and economists 
are therefore left to play a guess- 
ing game. 

Foreigners are not new to 
Qatar, for the earliest estimates 
taken of the population in 1908, 
only a few decades after the 
al-Thanis came to settle in the 
State, show that some 23 per cent 
of the total were foreigners. 
They were mainly negro slaves, 
who worked in the pearl 
industry and have subsequently 
been fully integrated into Qatar 
society. 

The total population then 
was estimated to be 26-27,000. 
By 1970, however, the bonus of 
oil wealth had begun to be 
reflected in the population, and 
the foreign element had 
reached 59 per cent out of a 
total which was estimated at 
around 112,000 to 130,000. 

Nowadays the foreign gu esti- 
mates pat the total at around 
210,000, which is roughly the 
number the Qatar electricity 
supply department works on. 

It believes the total breaks 
down as follows: 75,000 Paki- 
stanis, between 40 to 60,000 
Iranians, residents and citizens 
of Iranian origin, between 40 to 

60.000 Qatari citizens, 25,000 
Indians, 20,000 Palestinians. 

7.000 Western expatriates and 
about 1,200 to 2.000 Koreans. 

The immigrant population is 
thus predominantly Pakistani, a 
factor which was reported to 
cause some concern, particu- 
larly during a visit some years 
ago by Pakistan’s then Presi- 
dent Bhutto, when thousands of 
Pakistanis flocked up to the air- 
port to greet him. (“They- sud- 
denly realised that the loyalties 
of the bulk of their popu- 
lation lay somewhere else," 
commented one foreign 
diplomat) 

The Iranian figure (which 
comes from Iranian sources) 
includes three types of immi- 
grant. First there is the pure 
Iranian, with an Iranian pass- 
, port, resident in Qatar, said to 
i number 7,000. Then there are 
the seasonal workers who 
come over every year after the 
harvesting back home (this 
has largely reduced in recent 
years with the rise of wealth 
and wages in Iran). There are 
also some Gulf people of 
Iran origin, and lastly there are 
the Qataris of Iranian origin. 

As with other Gulf States, 
Qatar is becoming concerned 
about the growth of its Asian 
community and also the pos- 
rible influence of Iranian 
Shiites in their State. Over 
Asbnra last year, a large crowd 
was reported to have gathered 
at the mosque and a response 
force from the police dressed 
in full battle gear was standing 
by. It was the first time that 
there had been a large-scale 
demonstration for Asbura in 
Qatar. Pictures of Khomeini 
are also reported to decorate 
many shops in the souk, and 
significantly, the Ayatollah’s 
photo was seen some nine 
months before the actual fall 
of the Shah. 

Yet the Islamic appeal of 
Iranian shia-ism as expounded 
by the Iranian mullahs is 
unlikely- to cut any ice among 
the Qataris themselves. Their 
j State is conducted on strict 
Wahhabi lines, and the benefits 
of the oil wealth are slowly 
Wing distributed among them. 
Another factor, and the most 
important, is that the al-Thani 
ruling family is the most 
numerous tribe in Qatar, _ and 
loyalty to the Emir hi g hl y 
developed through family and 
tribal ties. This alone makes 
Qatar one of the most stable 
States in the Gulf. 



— the transition has been rela- 
tively smooth. 

This harmony is not only 
detectable by the occasional 
visitor to Qatar. The State's 
white-collar workers — clerks, 
engineers and accountants — 
appear to feel a greater sense 
of security in Qatar than can be 
seen among foreigners in other 
Gulf countries. 

Said one Palestinian: “The 
Qataris are really quite pleasant 
and gentle people, and I would 
rather work in Doha than any 
other place in tbe Gulf such as 
Saudi Arabia or Kuwait, even 
if the money is less." It was a 
rare compliment from a 
member of such a normally 
acerbic nation as the 
Palestinians. 

Such sentiments augur well 
for the future, for Qatar will 
always have to rely on foreign 
labour. Imported workers con- 
tinue to grow in numbers each 
year in Qatar, despite an 
anticipated drop owing to the 
slowdown in 1977. There were 
more work visas issued last 
year than in 1978 — 12,921 
against 7,384. This does not 
reflect the true number of 
incoming labourers for when a 
worker is coming in for only a 
few months, the employer 
frequently does not get round 
to getting him a work permit, 
say Labour Ministry officials. 
Illegal entrants such as immi- 
grants arrh'ing on remote 
beaches does not happen so 
much because of tight patrolling 
of the country’s coastline. 

Nevertheless, the foreign 
workforce is growing faster 
than was previously estimated. 
In the absence of any official 
up-to-date figures, the only 
reliable statistics are contained 
in an ILO report on Qatar's 
future manpower assessments 
which was made four years ago. 
It was estimated than that by 
19S1 the workforce would be 
around 70,000. It is already 
SO, 000. Of those 50,000 are in 
the private sector, and the rest 
is Government administration. 
Industrial needs currently 
absorb about 10,000 of these 
workers, though the number is 
expected to grow to 15,000 in 
the next five years. 


And ifs no wonder. With Northern Telecom's SL-1, telephone administrations 
and businesses all over the world are finding they can get a communications system 
suited to their particular requirements. They select the features and options that 
meet the needs of their total communications plans... as well as the needs 
of individual employees. SL-1 is easy to use. Features are operated 
with a single button, eliminating the need for remembering dialing 
codes. And the SL-1 is easy to maintain. 

Extensive use of plug-in 


units speeds service 
without disrupting day-to- 
day operations. Adminis- 
tration costs can be 
reduced through remote 
maintenance and 
administration capabilities. 
Northern Telecom 
supports successfui 
telephone administrations 
and businesses 
throughout the world in 
meeting their telecom- 
munications needs. To 
find outwhatthe SL-1 can 
do for you, just give us a 
call or write for more 
information. 

Northern Telecom 
(Asia) Limited 
Malayan Credit House, 

10th floor 
96 Somerset Road, 
Singapore 9 
Singapore 
Telephone: 379133 
Telex No: RS23369 



Distributors 
Saudi Arabia: . 

Binladen TetecommunicaSons Co. 
Jeddah— P.O. Box 6045, Tel 52041 
Riyadh— P.O. Box 1 05, Tel 60367 
AJkhobar— P.O. Box 738, Tel 4218S 
Xu wait & Gun States: 

Middle East TetaconummfcatlonsCo. 
Kuwait— P.O. Box 75, Safat, 

Tel 41 1724 

Sultanate of Oman— P.O. Box 1061 
Muttrah, Muscat Tel 772130 
Lebanon: 

TeUaeom S.A.R. L . 

Beirut — P.Q. Box 316, Td 331388 
Jordan: 

United Tratfing Group 
Amman— P.O. Box 1408, Tei 38380 



Practical anywhere from 100 
to several thousand lines, 
the SL-1 offers a wide range 
of features. 
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than 100 lines. 
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Social codes 


Forged visas 

Nor has the Asian com- 
munity, despite its predomi- 
nance. had much social or 
cultural effect in Qatar. There 
are no tell-tale signs of natural 
imbalance as exists in. the 
Emirates, where almost every 
shop sign is in four languages— 
Arabic, Farsi Urdu and 
English. There is still some 
smuggling of Asian labourers 
going on, most arriving on 
forged visas from Pakistan, and 
some 10 cases of tins nature are 
tried weekly in the local courts. 
So far no Qatari has yet been 
prosecuted' for selling visas, 
though foreign -sources say it 
does go on. 

Despite these figures, which 
to outsiders may seem disturb- 
ing in so tiny a State, Qatari 
■society is one of the most 
harmonious m the Gulf. Rela- 
tions between the Qataris and 
their foreign labour force, 
whether residents of 15 years 
standing, or just a humble con- 
struction worker on a two-year 
contract, do not seem to be 
characterised by the sam e 
stresses as in other countries. 
Foreigners are not so harassed 
in millions of petty ways by 
the authorities. Furthermore, 
when. Qataris have assumed 
high positions — leapfrogging 
over a foreigner in the process 


The Qatar Government 
naturally hopes that during the 
coming decade a great deal of 
its administration, oil and 
industrial sectors will he 
“ Qatarised.” However, one 
significant factor is that over 
50 per cent of the Qatari popu- 
lation is under 16, and thus as 
yet outside the employment 
pool. Another factor is that the 
potential national workforce is 
as yet only currently half-used, 
for women are not able, 
because of social codes, to take 
on many jobs. Qatari women, 
when they do work, are con- 
fined mainly to teaching and 
nursing, two fields where they 
have done extremely well. If 
women are in future to be 
limited to certain roles, then 
their absence from the field will 
have to he made up by 
foreigners. 

The ILO report concluded 
that by 1981 the estimated addi- 
tional supply of educted man- 
power would be aruond 24.340; 
out of this 18,460 could be 
expected to continue further 
education, leaving 6.380. If 
employment of educated girls 
were limited to certain jobs and 
sectors, as at present, the avail- 
ability of educated manpower 
would be reduced to 5,110. 

Despite these handicaps, 
Qatarisation has made signifi- 
cant strides, if only because the 
authorities were determined on 
it in the first place, rather than 
accepting the easier alternative 
of employing Western experts 
at the top. Tbe central bank 
staff, for example, are nearly 
half nationals, the industrial 
sector has 30 per cent Qatari 
content in its labour force, and 
in tbe oil industry the propor- 
tion is higher. QPPA (Offshore), 
for example, is reported to have 
631 Qataris out of a total staff 
of 1.478. Of these 34 are senior 
staff, 104 are in the intermediate 
grades and 493 are at the 
operator level, which rebuffs the 
theory that every national wants 
to be a manager. The oil 
organisations are also taking a 
lead in training Qatari women 
as secretaries. 

In the industrial sector, the 
national content tends to be 
slightly lower (QAFCO has only 
150 Qataris out of 950 staff), but 
then nationals are to be found 
on the operating floor, often 
doing shift work, which repre- 
sents quite a change in lifestyle 
for these desert people. 

A frequent question asked 
bv the more blunt-spoken visitor 
is why build industry at all? 
Why not invest money overseas, 
creating industry in the Arab 
countries, or simply live off the 
return from secure investment? 
That way, the theory goes at 
least Qatar will not have the 
manpower problem and social 
imbalance at all. M i sh a i . Qatar’s 
industrial supremo, and himself 
originally a foreigner but now 
a naturalised Qatari, asks in 
reply: “What would you have 
US create here? Nothing? Pro- 
gress comes through work, 
developing your country, a con- 
stant learning process and 
through that comes civilisation. 
What would you have us do? 
Your way would only produce 
a nation of portfolio managers.” 
Kathleen Bishtawi 
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Colourful myths of 
Arabian society 


NOWADAYS, THE myths of 
traditional Arabian society are 
promoted not by newspapers 
and oil companies bat by the 
ministries of information — pub- 
lic relations company network, 
which accounts for a lot of Gulf 
journalism, and sponsors glossy 
books on the region. 

This publicity machine is. at 
pains to avoid glamourising past 
economic conditions, even 
though a good number o_' ex- 
patriates seem to have ended 
up believing that there was 
something pure and romantic 
about the pearl industry, which 
in reality was financially unre- 
warding and as physically de- 
bilitating as any form of 
manual labour in the poorest 
Third World countries today. 

The main distortion of tradi- 
tional Arabian society, projected 
partly consciously and partly in 
sheer ignorance by the PR 
machine, is that it was harmon- 
ious, peaceful and presided over 
by benevolent rulers beloved of 
their subjects. Tales of fratri- 
cide, piracy and revolt are kept 
to the 19th century, where they 
are far enough away in time to 
be colourful and romantic but 
irrelevant to modem politics. 

Favoured 

Not all of the picture is false. 
The rulers were approachable, 
at least for those of their sub- 
jects who belonged to the com- 
munities they favoured, which 
normally included the various 
groups of S unni Arabs but ex- 
cluded Shias and immigrant 
foreigners. 

Likewise, there were wise, 
strong and well-respected 
rulers, such as Abdullah bin 
Jasmin, who ruled, in Doha 
from 1913 untQ 1948, and 
Hamad bin Isa, who ruled Bah- 
rain in the 1920s and 1930s. In 
general, however, life in the 
Gulf before oil and in the early 
days of oil was more turbulent 
and riven with discord between 
communities than the Ministries 
of Information and the glossy 
books would have us believe. 

The evidence lies in the 
memories of the older genera- 
tion of Arabians, in a handful 


of books written in the first half 
of this century, and in a huge 
number of files now declassified 
under the 30-year rule and kept 
in the India Office Library in 
London. There axe the records 
of the British residency and 
agencies in the Golf, which were 
established as outposts of the 
empire in India. 

For the most part, they con- 
tain 1 correspondence between 
the resident in Bushire and the 
political agents in Kuwait, Bah- 
rain and Muscat, which at first 
sight appears an unenticing 
prospect In fact the letters 
form an unedited and engross- 
ing record of daily life in a 
dusty, lonely and desperately 
hot outpost of empire. Many of 
the participants, whose faded 
handwriting appears on the 
cream vellum of British corre- 
spondence, or the cheaper 
headed notepaper of the Arab 
merchant houses, are the 
famous names of modem gulf 
history: Dm Sand, Sir Percy 
Zachariah Cox, the resident at 
the time of World War I; Sir 
Charles Dalrymple Belgrave, 
adviser to the Rulers of Bahrain 
from 1925 to 1957; Yusuf bin 
Ahmed Kanoo, founder of the 
family that now owns the Gulf’s 
biggest shipping and travel 
agency; and the Algosaibi 
brothers, who were Ibn Saud’s 
representatives in Bahrain. 

The India Office Library bas 
been the basis of two books by 
Rosemarie Said Zahlan : in 1978 
The Origins of the United Arab 
Emirate? and now The Creation 
of Qatar (published by Croom 
Helm). Like its predecessor, 
The Creation of Qatar is an 
academic book which traces 
Qatar’s history from the 18th 
century to the late 1940s, after 
which the records remain 
classified. There is then a short 
patch where the author skims 
quickly and tactfully over the 
1950s and 1960s, when Qatar 
suffered a period of extravagant 
and ineffective rule, before she 
turns to an analysis of the 
politics and society of modern 
Qatar. 

This section, the last third 
of the book, is less original than 


the historical material but is 
certainly not a gloss-over. 
There are some wry comments 
on how the constitution tries 
to mould together modern legal 
language and concepts of 
government with the traditional 
system of rule understood by 
Qataris. The result is a docu- 
ment which renders itself 
almost null and void through 
giving the ruler powers to over- 
rule all its provisions. 

The book’s major value, how- 
ever, is in the historical 
material, and particularly in 
the material which covers the 
late 19th century and the first 
50 years of this century. 
Whereas most books that have 
touched on Gulf “ history ” have 
confined themselves to a few 
travellers 1 accounts and anec- 
dotes, The Creation of Qatar 
embarks on a proper analysis 
of what made Qatar emerge as 
a nation state, when it began 
as no more thaw a thinly- 
populated. appendage of Arabia, 
with nothing in its racial, make- 
up or social traditions to distin- 
guish it from neighbouring 
pieces of territory. 

Social traditions 

The outcome of the analysis 
is that it was first of all quarrels 
within the Khalifa family, which 
now rules Bahrain and in the 
early 19th century ruled both 
Bahrain and Qatar, and then 
local resentment of the rule of 
one of the Khalifas, which led 
to the Khalifas launching a 
naval expedition against Doha 
and so provoking British inter- 
vention. 

In settling what had been a 
■ flagrant breach of the maritime 
peace treaties which they bad 
concluded with the main chiefs 
of the Gulf, the British found 
themselves dealing with Moham- 
mad bin Thani, the representa- 
tive of the people of Doha, 
whom they had not had occa- 
sion to deal with before. This 
in itself gave Mohammad a 
special status which was not 
dissimilar to that acquired by 
the rulers of the Trucial States. 

In the next stage of the path 


to nationhood Mohammad, his 
son Jasim and his grandson 
Abdullah proved - themselves 
long-lived, courageous and 
clever rulers. They negotiated 
and fought successfully with the 
Turks, who reoccupied the pen- 
insula and the Hasa area of 
eastern Arabia in the 1870s, and 
concluded further advantageous 
treaties with the British. 

The mere f&ct' of the long, un- 
interrupted leadership of three 
successors of one man, Thani, 
served to establish the family as 
the accepted rulers of Doha and 
most of the coastal areas of the 
peninsula. It is significant that 
even today many of the older 
members of Qatar's population 
seem not to make a distinction 
between the concept of the 
state and the person of the 
ruler. 

Finally, the transition from a 
form of tribal independence to 
something approaching modern 
statehood (albeit under British 
protection until 1971) came 
about with the beginning of oil 
production in 1949. This enabled 
Qatar’s rulers to embark on de- 
velopment programmes which in 
turn necessitated the creation of 
some of the apparatus of a mod- 
ern state. An incidental but im- 
portant side effect of oil was 
that in Saudi Arabia and all the 
Gulf states it diverted the 
rulers' attentions away from old 
quarrels and boundary disputes 
and onto more constructive 
matters. 

Admittedly there are still 
some offshore boundary disputes 
outstanding, and a few land 
boundaries have been settled 
only within the last decade, but 
in Qatar's case the coming 'of 
oil led quickly to a formal agree- 
ment on the land frontier with 
Saudi Arabia and the tacit 
abandonment of the longstand- 
ing Khalifa claim to Zabara, a 
small town on the northwest of 
the Qatar peninsula. 

In the course of her analysis 
of the making of a Gulf state, 
Mrs. Zahlan tells a lot about 
the day-to-day realities of Gulf 
society and politics in the first 
half of this century. It is here 
that she explodes part of the 
publicity mythology. This is 

























Pirate dhows burning in the Persian Gulf after an a ttack by British naval ships. From a print of 1868. . ‘ 
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important not just in an aca- 
demic sense. The relationships 
of the past help set the pattern 
of Gulf politics today, and in 
what may turn out to be a 
period of instability in the 
region old political enmities and 
ambitions are quite likely to 
come to the fore again. 

Most obviously there is the 
question of the status of the 
sheikhs before oil. It is widely 
known that in the 1930s and 
1940s the members of the 
various ruling families were 
much less a class apart from 
the rest of the population than 
they have become since oil 
revenues made it possible for 
the rulers to enrich them. 

What is not so well known 
is that virtually the only people 
to have any superior status at 
all were the ruler, known as 
"the Sheikh,” and his deputy. 
Other members of the families 
were not refer ed to as “Sheikh” 
and often did quite menial tasks. 
There were truck-driving mem- 



part of Middle East life, 
construction. 

bers, or watchmen members; always to be on the look out for 
Sheikh Nasser bin Khaled, the opportunities to incorporate 


present Qatari Minister of Com- parts of neighbouring territory 
merce, used to be the sergeant into his own kingdom. 


of the night watch. 


There were constant attempts 
to extend Saudi authority over 
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people of central or eastern 
politics before oil that was not in th _ 


as it is imagined to be today 


Arabian origin in the Gulf 
states, and the sheikhs of the 


TffSZSttlS'ZSZ ^seSed TnlTST^ady to 

cave in to this pressure. This 
For most of the last 30 yeap was much to the annoyance of 

£ e £5* the British, who spoke on one 


to deal with the Saudis on 
reasonably equal terms, because 


occasion of the sheikhs develop- 
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until recently the Gulf rulers *“&» Q^ ^d te ^ucial 

States ta the 1920s and 1930s 
Z the rulers paid taxes to. Ban 

protected by the British. gaud, and in Qatar the ruler 

tacitly acknowledged that the 
Much lit awe desert areas of the Interior of 

his sheikhdom were subject to 
However, before oil affianced Ibn Saud’s authority. Because 
their status and before the the British role in the Gulf was - 
British became deeply involved concerned mainly with the 
in the Gulf after the Second sheikhdoms’ relations with out* 
World War, the Gulf rulers side powers, an impressive 
were much in awe of ibn Saud, amount of the' correspondence 
and Ibn Sand in turn seemed in the India Office Library is 
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Inevitably . concerned with the v 
encroachment of Saudi 
authority. / 

There is no- disputing' that oil f 
revenues have made all of -the , 
GuU states more distinct entities 1 
than they were, but the sheer ' 
volume of India Office corres* ' 
pondence on the subject alters 1 
one’s established perspective on < 
Saudi-Gulf State relations and.], 
makes one wonder how indepen- , 
dent tbs Gulf states seem today 
when viewed by Arabian eyes > 
in a purely Arabian context. 

Anyone who has been in foe*: . 
quant touch with the Arabian 
oil states in the. past five or 
six years cannot fan to have * 
noticed how much more Saudi 1 
orientated the ruling .families , 
and the merchants have become, 
and how much more the Gulf ..’ 
rulers look to King Khalednot j 
as a fellow, and equal*, head, 
of state, but as a tribal' chief , 
of ail Arabia. 1 
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Mrs. Thatcher’s overmi 



baron 


MKS. MARGARET THATCHER 
is -turning., out to be a weak 
Prime Minister. There is no 
other explanation of why Mr. 
James Prior, the Employment 
Secretary, has hot been dis- 
missed from office, or at least 
the political equivalent of con- 
fined to barracks. 

f>a Monday Mr. Prior gave 
wh at is k nown in the trade as an 
nnattributable briefing to labour 
correspondents. - In the course 
of it he. suggested that the 
Government had no confidence 
in.. . the management of the 
British Steel ~ Corporation and 
that .its Chairman, Sir Charles 
Valters, might have to be re- 
placed before. he is due to retire 
ibSeptember. 

'-An unatLributable briefing 
means that the • correspondent 
may report .what, has been said, 
but may not reveal directly who 
said it. ‘ Thus on Tuesday morn- 
ing stories appeared in most 
newspapers about a lack of 
government support for Sir 
Charles, but with no direct 
attribution to Mr. Prior. 

-One Tuesday afternoon Mr. 
James Callaghan, the Leader of 
-the Opposition, raised a ques- 
tion in .the House, of Commons. 
Was it not extraordinary, he 
asked Mrs. Thatcher, that a 
Government, Minister should be 
appearing : to : undermine the 
authority^ of the BSC manage- 
ment irt the middle of the steel 
dispute, and did she have any 
idea who the Minister was? 

Not surprisingly, Mrs. 
Thatcher ducked the Issue. She 
entirely agreed with Mr. 
Callaghan that the position of 
■the BSC Chairman should not be 
undermined. Sir Charles and 
the trade union leaders bad a 
job to do in settling the strike, 
and she had every confidence in 
him to do it. 

Mr. Prior was sitting two 
places away from the Prime 
Minister on the Government 
front bench. He may have 


Non-executive 

directors 

From Mr. J. Drum. 

Srr — As a chartered secretary 
and also a -director of a com- 
pany,' I was interested by Geof- 
frey Owen's article (February 
Iff) on “The pros and cons of 
non-exeoitive directors.” 
..Certainly,, the article failed to 
..Stress one fundamental aspect 
of the Taw oT directorship; that 
is, there is no differencebetween 
.a director who has executive 
responsibilities^ and one who has* 
no •• executive' responsibilities. 
Qua director they are equal. 
They are eqa aily'-rtsponstbl e as 
trustees of rite company T s. assets; 
they are. jointly and severally ■ 
liable as -agents- of the. company, 
antt they owe equally the same 
fiduciary duties to the company. 

The fict that in practice some 
directors are also employees of 
■ the ' company. • that some 
directors spend all tbeir time on 
the affairs of - one - company 
whilst others share their time 
with; other. - companies,, makes 
no difference whatsoever in law. 

The present strict legal posi- 
tion ' T df .a director demands a 
high and equal standard of per- 
formance; 'Hie proposed amend- 
ments to the .Companies Bill, 
now going through. Parliament, 
which, would require a non- 
executive. director to report to 
shar eholders • on the perform- 
ance of his executive colleagues 
■should .he resisted- Such azpend- 
_ments: -.could, lead to -divided 
boards by. .fee creation of two 
closes , of director each with 
different functions and differing 
tespensibfJSfies.If not confusion, 
the result could well be a lower- 
ing of the present high stan- 
dard set by the law. ' . 

J.T5..E, JJrum, 

3 Arlington Gardens, - 
Chiswick W4. 

Small craft ; . 
foundries 

Tram the Cheirman^ 

Economic Development ; 
Cdmmittee for Foundries 

; sir,— Dr. Hitehens- (February 
19) has" now turned to pure in-. 
. verrtion in his criticism of the 
■ema il: craft foundry report: 
nowhere doesr.it. put forward 
" blanket proposals; to suhoaise 
aU small- foundries^" . Our 
.capital loan scheme -would be of 
value only ta foundries that 
were basically profitable. - Its 
monetary cost to the Excheqner. 
would .be nil its .real ^ cost 
peanuts. _ _ -- V; . - 

T. S. K31patrtck, 

MiObank Tower, : 

Mmbctnk, SW1. - 

Supplying the 


turned a deeper shade of pink, 
but that is all. And there the 
matter rests, or does it? 

The point about the story is 
not whether Mr. Prior's views 
of Sir Charles Villi ers are right 
or wrong. Indeed his views 
were already well enough known 
to anyone who cared to ask 
before this week's reports 
appeared, and they may very 
well be correct The point is 
about the authority of the 
Government 

Before the Tories were 
returned, to office, they made 
great play of the Labour 
Government’s weakness. Mr. 
Callaghan. It was suggested. 
m ight have his instincts in the 
right place as Prime Minister, 
bat be was inhibited by his 
party’s left wing and, in parti- 
cular, by Mr. Anthony Wedg- 
wood Bean who was entrenched 
in the Cabinet even though he 
frequently reserved bis position 
on the Cabinet’s decisions. 

The Tories were right. Both 
Mr. Callaghan and the then Mr. 
Harold Wilson before him 
would have liked to have dis- 
missed Mr. Benn from office. 
Yet they could not, or dared not, 
do so. They feared that Mr. 
Benn outside the Cabinet might 
be a source of considerably 
more trouble than Mr. Benn 
inside. The very act of getting 
rid of him could have led to 
a revolt. They exaggerated 
perhaps, but it is hard to avoid 
the conclusion that -Mrs. 
Thatcher is in a similar dilemma 
with Mr. Prior. 

Mr. Prior represents the 
alternative Tory Government 
It is not just a matter of what 
he leaks to the Press about the 
management of BSC. The 
Employment Secretary tends to 
distance himself from tile whole 
range of current Tory economic 
policy. Whatever the Treasury 
Ministers say or do. he is ready 
with a nod or a wink, and 
sometimes a good deal more, to 




The Prime Minister (right): problems with Mr. Prior. Mr. Whitelaw (left): re-eiuergence to the forefront 


suggest that there are alter- 
native approaches. 

It is true that there are other 
members of the Cabinet who 
think in the same way, but 
they are less directly concerned 
with economic questions. It is 
Mr. Prior who stands in 
readiness for the celebrated 
U-turn if and when present 
policies are shown to have 
failed. In doing so he 
encourages the belief that the 
U-turn will take place and 
undermines the authority of the 
Treasury team as well as of 
Sir Keith Joseph at the Depart- 
ment of Industry. After all, if 
some members of the Cabinet 
do not support the Govern- 
ment’s economic policies, it 
becomes harder for everyone 
else to believe that the policies 
will be adhered to. 

One is not saying that Mr. 
Prior is in any way winning. 
As a matter of fact, his 
alternative policies are rather 
unclear. He remains open to the 
charge that the sort of 
approaches he favours have 
been tried before and have only 
led to our present unhappy 


Letters to the Editor 


victim to cyclical business pat- 
terns simply because large 
fluctuations in customers’ re- 
quirements become magnified 
when viewed as changing 
demands upon casting suppliers. 
Nor incidentally would it be 
efficient for the large auto- 
mated foundries to try to pro- 
duce one-off castings — at any 
price ! 

.Whenever the foundry indus- 
try is looked at in times of 
recession, it is not difficult to 
conclude -that, there is a 
chronic over-capacity situ ation 
— but thank goodness NEDO has 
not been so short-sighted. . 

Leslie V.HaU. 

Richmond House. 

34 Almohdlmry Close, 
Huddersfield, 

Turks.' 


Threat to 
carpets 

From the Chairman, 

Shaio Carpets 

Sir, — As a nation dependent 
upon worldwide trade, we must 
as a general principle eschew 
protectionism. 

When an industry is under 
assault from subsidised compe- 
tion, however, action must be 
taken to prevent declination. 
Even the most efficient UK 
carpet companies are under 
threat from the U.S. carpet in- 
dustry which benefits so signi- 
ficantly from low cost oil feed- 
stocks. • 

Until such time as- the U.S. 
brings its domestic oil prices 
into line with world prices, it is 
essential that restrictions are 
imposed oo imports of U.S. 
man-made tufted carpets other- 
wise segments of the UK carpet 
industry will disappear and 
redundancies will be wide- 
spread. 

The absurdity in the present 
situation, is that there are 
quotas on U.S. nylon carpet 
yarns which is a positive Induce- 
ment for the importation of U.S. 
nylon tufted carpets. 

James Hartley. 

Darton, : . 

Barnsley. Yorks. 

Move to new 


products 


FrowM^L.lHati. ' " \ 

Saj^-OarrmMOTntodustriaJ 

tb w-m ~ d e m a n ds 1 all manner of 
variants; "'.and often , the 

abiiMy to -offer the “ specials 
which ensure&Jhat a company 
does not lose 'the -business for 

the more lucrative “ standards. 

Dr. D. Hifcfiens (February 5, 

n and IB) persists with toe view 
that it ' would/ be advantageous 

to aliow. the small ; 'foundry 
sector t® gphtipue .to decline 
* by aHowing 'fee. coefficient to 
leave the industry at tbeir .own 
pace.?. This; -fcup&w tirat it « 
only , the ‘inefficient -feundnes 
which have to : close—wiieir in 
** fact -many gqmi- fbhndries fall 




From Mr. M. Subfum 
Sir, — The ' answer to Mr. 
Wheatley's problem (Feb. 15). 
is .contained in. the figures be 
cites — * outward processing and 
a higher level of imports from 
-countries which have advan- 
tages in comparative costs. 
These countries, , he may be 
surprised to learn, include the 
United States. • - ■ ■■ ' 

. I£L Mr. Wheatley will look at 
- the very . : detailed statistics 
"published - by the European 
Community's, statistical -office, 
he- will find item after i tem i n 
textiles jorvwhich. the KEtT-s 
main -outside suppHers are Class 

I countries (defined as-“Westero 
industrialised third countries”). 

In fabrics; for example. Glass 

II countries (“developing coun- 
tries”) load in exports of_*yey 
cloth only. Even for such an 
item as cotton T-shirts, tbe 
major outside suppliers m 1978 
were the Class I countries. They 
also outdistanced Class H snp- 

! pliers as regards a wide range, 
of other garments.. . , 

The developing countries 
'dearly have no monopoly on 
textile exports .as ^European 
manufacturers so often jmply. 
(Not a word in Mr. Wheatleys 

letter about US. exports, which 


are taking a growing share of 
the EEC market) 

In any case, the UK industry 
should be moving into new pro- 
ducts. wbose manufacture 
requires grey matter rather 
than elbow grease. Rather than 
try to make a living at any cost 
in textiles, Mr. Wheatley should 
be using his superior skills in 
industries whicb can bring him 
higher returns — not fulminat- 
ing against develqping coun- 
tries. which represent a major 
UK market for capital goods, 
for example. 

Some years ago a major 
Belgian chemical company 
proudly announced that 40 per 
cent of its current output con- 
sisted of products unknown 10 
years before. 

Malcolm Subhan. 

Grotstroat 49, 

B-1900 Oucrij.sc. Belgium. 

Trade in 
textiles 

From the Chairman. 

Stewart Naim Group 

Sir, — As members of toe Knit- 
ting Industries Federation we 
are daily faced with toe prob- 
lems to which Mr. Wheatley 
refers (February 15). I agree 
that there is a vast volume of un- 
informed comment in relation to 
the problems of our UK textile 
industry. 

I must, however, take issue 
with Mr. Wheatley when he 
ccmpares UK labour costs of 
£1.14 with their Far Eastern 
equivalent.' I have been in- 
volved with the Far East for 20 
years and I ’.can say with 
authority that one . would have 
to go back seven years to find 
the kind of labour charges to 
whicb Mr. Wheatley refers. In 
1973 cotton singlets could be im- 
ported and landed In toe UK at 
18p per garment, at a time 
when there was no IS per cent 
duty payable. Today, it is quite 
impossible to achieve these 
values, even in Bangkok. Result- 
ing from EEC provisions to 
limit “cheap” imports, toe 
quota has been divided in such 
a way that today’s relatively 
high costs areas like Hong 
Kong, are allocated high quota 
for simple garments which they 
cannot produce competitively 
against lower cost areas such 
as Bangkok. In contrast low 
cost . areas, such as Bangkok, 
bave been allocated a high level 
quota for more sophisticated 
garments, which they are less 
able to supply competitively, 
whereas they have received a 
relatively - small . quota for 
simpler garments. 

Without making too much of 
a meal of it the above results 
in quota “ fanning ” and in 1979 
scarcity led to quota being 
offered for sale at prices as 
high as 50p per garment. The 
system for. distribution of 
quota did. not just ■■‘happen ” 
as one might gather from toe 
protests of the Hong Kong tex- 
tile lobby .which is at least as 
eloquent as its UK counterpart. 
Incidentally, if Mr. Wheatley 
was referring to cotton gar- 
ments. I can point to several UK 
companies who are able to offer 
.very- much -better values than 
those he quoted. Obviously, it 
would not be appropriate for 
me to be specific, but I am 
aware that one well-known mul- 
tiple ■ organisation is purchas- 
ing UK produced T shirts at a 
total price which is lower than 
the labour cost referred to by 
Mr. Wheatley. 

On the subject of interest 
rates” payable- in tbe Far East. 
. whereas they are lower than in 


position. - In the part of the 
Cabinet that matters on 
economic affairs, this is still 
the dominant view. 

The political conclusion is 
different. It is that the Govern- 
ment is not very well organised 
and not very strongly led for 
Mr. Prior to be allowed to 
behave as he does. The 
similarities with previous 
Labour Governments are ton 
dose for comfort Tbe 
Employment Secretary is an 
overmighty baron with access to 
the media. 

As for the working paper on 
secondary industrial action 
which was published this week, 
it has been claimed, largely by 
Mr. Prior, as a victoi^ for toe 
doves. Yet when one thinks 
about it more closely, it is more 
a victory for common -sense. 
It is hard to see how the 
Government could have gone 
any further than it is proposing 
to do in limiting trades union 
immunities unless it wished to 
ban secondary action altogether. 
Nor could the paper have been 
issued without Mrs. Thatcher 
having been convinced. One 


the UK they could not be con- 
sidered a subsidy as such. There 
is indeed an emerging problem 
insofar as certain low cost Medi- 
terranean countries are con- 
cerned. but if Mr. Wheatley 
cares to read toe official journal 
of the European Communities 
which is published daily, be will 
find numerous references to 
safeguard this and I quote a‘n 
example. ” Commission decision 
of January 18. 1980. authoris- 
ing the UK not to apply com- 
munity treatment to . certain 
products falling within heading 
No. 60.04 of the common customs 
tariff originating m Rumania 
and in free circulation in the 
other member states.”' 

N. I. E. Ostrom. 

52-53, Margaret Street. \Y1. 


Indexation and 


investment 


detects, in particular, the hand 
of Mr. William Whitelaw, the 
deputy Prime Minister. 

Mr. Whitelaw is a law and 
order libertarian, if that is not 
a contradiction in terms. J-Ie 
believes that liberties must be 
preserved, including the right 
to strike and tbe right to 
demonstrate, but also that the 
law must be enforced. It was 
no coincidence that the paper 
on secondary action was pub- 
lished on the same day that the 
Government reasserted the 
need to uphold the existing law. 
Mr. Whitelaw called in the 
Chief Constables and reminded 
them of the full extent of their 
powers. It is not just a matter 
of arresting pickets who appear 
to be breaking the criminal 
law. It is much more a question 
or preventing such actions in 
the first place. One may assume 
that the full resources of Home 
Office surveillance are now at 
the Chief Constables’ disposal. 

The operation at toe Sheer- 
ness Steel works on Wednesday, 
for example, turned out to be 
rather well planned by the 
authorities. The workers 


arrived at 4 a.m. before the 
pickets were on the scene and 
left the plant at night after the 
pickets had departed. It is still 
a funny way to conduct indus- 
trial relations, but it is better 
than the pitched battle tbat 
once seemed threatened. The 
Home Office appears to have a 
remarkably full knowledge of 
what is coing on. Mr. Arthor 
Scargili, the Yorkshire miners’ 
leader and picket ;«ir excel- 
lence. u> being quite closely 
watched. 

Mr. Whitelaw’* re-emc-rgence 
at the forefront is striking in 
another way. He is widely 
catesoriscd as a dove, though 
one who sometimes compromises 
under pressure: for instance, on 
immigration. On the economy, 
however. Treasury Ministers 
have long speculated that he 
may be a hawk and their own 
best ally in Cabinet. And so it 
is turning out. Mr. Whitelaw 
may lie a dove on tactics, blit 
he is a hawk on strategy. As 
deputy Prime Minister, he is a 
far more Important voice in the 
Government than (say) Mr. 
Prior and. when it comes lo 


experience, possibly even than 
Mrs. Thatcher. 

Ministers tend to be haunted 
by memories of the previous 
Tory Administration . Yet the 
lessons to be drawn from !97<i-7-i 
are various. One. apparently 
drawn by Mr. Prior, is that the 
Government left it tod late to 
try to do a deal with the unions. 
Another is that the Tories did 
not become unpopular enough 
early enough to allow them- 
selves time to recover before 
a general election. That would 
be tbe view of Sir Geoffrey Howe 
and Mr. John Biffen at the 
Treasury and is the rationale for 
the 15 per cent VAT and the top 
tax cuts introduced in Sir 
Geoffrey's first Budget. It 
appears also to be tbe view of 
Mr. Whitelaw. The deputy 
Prime Minister believes that 
this Government has made tac- 
tical mistakes, but that the 
economic strategy must be pre- 
served. 

None of that alters the im- 
pression that the Government is 
ill-organised and weakly led. To 
take just one example: it might 
have been useful if Mr. White- 
law himself and Sir Michael 
Havers, the Attorney General, 
had re-asserted the limits to 
picketing somewhat earlier. 
.After all, the possibilities of 
using the criminal law were out- 
lined to the House of Commons 
by toe then Labour Attorney 
General. Mr. Sara Silkin. only a 
year ago. yet until this week 
toe Tories seemed to have for- 
gotten. Nevertheless, it would 
be wise not to take too seriously 
toe view that it is only a matter 
of time before the Treasury 
team is replaced by the Tory 
paternalists and the U-turn 
begins. 

We may end, however, with 
another illustration of the lack 
of central direction. On Monday 
Mr. John Nott, the Trade Secre- 
tary', announced import controls 
on certain synthetic textiles. Mr. 


GENERAL 

UK: British Steel Corporation. 
Iron and Steel Trades Confedera- 
tion, and National Union of 
Blastfurnacemen representatives 
resume pay discussions. 

Print unions meet employers 
on pay offer. 

National Amalgam a red Steve- 
dores and Dockers Union mass 
meeting on London Enclosed 
Docks pay offer. 

Mr. David Howell. Energy 
Secretary, lectures on energy 
policy in the UK. Surrey Univer- 
sity. Guildford. 


Today’s Events 


Institute of Directors launch 
European Association. 

National Association of Pen- 
sion Funds conference concludes, 
Eastbourne. 

Sir Peter Gadsden. Lord Mayor 
of • London. attends John 
Carpenter Club dinner. Mansion 
House. 

The Queen opens the Elms- 
ieigh Centre. Staines. 
parliamentary business 

House of Co mm ons: Private 


Members' motions — Seat Belts 
Bill. 

OFFICIAL STATISTICS 
Department of Transport 
publishes new vehicle registra- 
tions for January. 

COMPANY' MEETINGS 
Jitra Rubber Plantations. Tubs 
Hill House. London Rnad, 
Sevennaks. Kent. 12. Raeburn 
Investments. 21 Mnorfields, EC, 
2.30. 


Nott is a free trader. There is 
no evidence tbat he believes tbat 
the measures will work and 
indeed - working" in this con- 
text has not been defined. 

The key question was posed 
by Mr. Enoch Powell. ■’’What." 
he asked. “ in the Government’s 
view is (he basis of this policy? 
Is the importation of these 
items to be controlled because 
they are priced too low or be- 
cause they are priced unfairly?” 

In other words, was the Gov. 
era men t resorting to protec- 
tionism or reacting against 
dumping? 

Mr. Nott appeared, deliber- 
ately or otherwise, not to under- 
stand the distinction, instead he 
lapsed into some improvised 
waffie uIk>u l the n>lon yarn 
industry in Northern Ireland, 
one of whose constituencies Mr. 
Powell represents. Yet the* fact 
is that the controls have been 
introduced because of pressures 
from the industry and pressures 
from the constituencies, 
including Tory constituencies, 
and the Government did not 
stand up. The widespread 
reaction amont; those who had 
demanded the measures was that 
they were not enough: they will 
be back asking for more. Tory 
MPs among thorn. What is the 
Trade Secretary going to do 
then? 

It is hard lo believe that 
restrictions on the import of 
polyester filament yarn are 
meant to be the preitide to 
wider controls, for instance, on 
steel or cars. But it is equally 
hard to see how the restrictions 
fit in with the Government's 
economic philosophy. It is 
certainly possible to conclude 
that, in these days of the 
decline of authority, one govern- 
ment behaves much like 
another. 

Mrs. Thatcher, so l'ar. is 
neither a strong, nor a con- 
sistent. Prime Minister. 

Malcolm Rutherford 


COMPANY RESULTS 

Final dividends: Alliance 

Trust. Lloyds Bank. Interim 
figures: Ewart New Northern. 
LUNCHTIME MUSIC. London 
Organ recital by Gary 
Desmnr.d, St. Paul's Cathedral, 
12.30 pm. 

Recital by the French Song 
Class directed by Robin Bowman. 
Guildhall School of Music and 
Drama. J.10 pin. 

Piano recital by Vivien Bar- 
field. St. Martin-v.’ilhin-Ludgate. 
1.15 pm. 


From Mr. G. Thompson 

Sir. — Samuel Briitan has in a 
number of recent articles put 
forward toe case for relating 
interest rates on government 
stock to the rate of inflation. The 
obvious good sense of bis views 
has led me to wonder whether 
there would be an even greater 
benefit were we to take this one 
logical step further by indexing 
not the interest rate but the 
nominal value of tbe security. 
This would obviously cause 
administrative difficulties in a 
traded stock but the possible 
advantages are large enough 
that this might be a small price 
to pay. 

By providing an inflation- 
proof home for savings or invest- 
ments a very low interest rate 
would be possible. Indeed, 
neither a nil nor negative rate 
is our of the question although 
the psychological advantage is 
with a positive rate, however 
small. It - would avoid the ' 
present market disturbances , 
caused by the massive cash 
flows currently -involved in pay- . 
ing a high rate of interest and \ 
r aisin g more money in the 
market to finance this on top 
of the Government’s borrowing 
to cover expenditure. It would 
impart a greater reality of the 
actual size of the Government's 
borrowing requirements. There 
is a good deal of evidence to 
suggest that the greatest prob- 
lem caused by inflation is toe 
distortion of perceived reality 
that it produces. If this is so, , 
this final point may be of 
greater importance than it 
might at first sight appear. 

To take up another idea pro- 
pounded by Mr. Brittan, were 
the issue of such new .stock 
accompanied by or, more likely,- , 
followed by an offer to convert 
all existing borrowing ' into 
similar stock. then the 
mechanism of funding the PSBR 
would be improved and one of 
the dilemmas over setting , 
current interest rates would be 
resolved. 

The change I am suggesting 
'is a procedural one rather than 
a “ real one and as such may 
appear to do little or nothing 
to improve the real economy. I 
am convinced, however, that 
much of the problem with the 
real economy lies in the atti- 
tudes of the people involved, 
whether in the Government, the 
trade unions or in the board 
room. Any change, even an 
apparently cosmetic one,, that 
sharpens toe country’s percep- 
tion of reality could produce 
massive benefits. 

Graham Thompson. 

J5S Pennsylvania.- Road, 

Exeter, 

Devon. 


Slisiaton.The only one 
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STOCKHOLM -Stockholm's harbour has one of 
the finest views in the city: our hold- With its 
brand ocw Sheriff en Bar-Restaurant-Casino, one 
erf Stockholm’s best evening places. With its lobby 

fireplaces that warm you as you sip your aquaviL 






■i*p» v i. v V. r* 




-J BRUSSELS -ThcGrand Piece is justaloog the 

■ • lx)- street from our Brussds-SheratonHoteL It’s a 

iSjfi pleasant stroll, especially on a Sunday momixgi 
"iSd And it pays to come back for lunch in our 

Lcs Comics dcFIandre restaurant. Another 
fiiiPHNRgW grand place in this great restaurant chy. 


COPENHAGEN - Whether you come to Copen- ; 

hagen to visit Hans-Christian Andersen's 
LiltleMennaidrTiuoli Gardens (in season) or the 
Queen's Guard, theCopenhagen-Sheraton is 
; ideally situated. And our Penthouse NightClub 
provides an exquisite view of this beautiful city 
at night. i 
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MUNICH -On a clear day toe Alps are visible 
from our Mu eochen-Shera ion. a warm friendly 
hotel In Germany's fun town. Two bars, health 
dub, some of the best conference facilities is 


gg&g ;. . JrinBgf • LONDON-HEATHROW -Thick, red, juicy hotd In Germany's fun town-Two bars, heal 

Angas Beef. Notfrom the cousins across the dub, some of the best conference faeilitiesu 

' sea, but from Aberdeen itself. A speciality at our all Europe. 

LISBON — TheLfcboa-Sheraton is another best, the Sheratoo-HeatbWs popular Ascot GrilL RESfiRVATRON HI 

best hotel in this beautiful city. Enjoy this exquisite Sheraton’s exclusive worldwide 

view with your dinner in our lavish roof top computerised reservation service: 

FRANKFURT - You’ll . :'-€^ or call your near^t Sheraton Hotel 

cross a footbridge directly ^ or reservation office. 

from die airport before ‘ ^ 

entering Frankfurt's 
quietest and most 
Insurious 555 room hoteL 
Once inside, enjoy superb 
cuisine in our elegant 
restaurants. Or, you caa 
work co m fort a bly Ip 
ourphifih meeting roomfli 




HOTELS & INNS, WORLDWIDE 
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UK COMPANY NEWS 


Bath & Portland shows 
some recovery at year end 


HMS 


THE . postponement of a major 
road contract in Iran continues 
to affect the Bath and Portland 
Group and resalts for the year 
••to October 31, 1979, show turn- 
over down from £S9m to 
7£73.99m and pre-tax profits of 
£2.76m against £5. 17m previously. 

However home-based turnover 
.rose by £13m and borne profits 
•were up from £2.47m to £2.76m. 

Midway profits had slumped 
.from £2. 05m to £623,000 due 
.almost entirely to the cessation 
: of the Baluchistan highway 
project. 

• Stated pre-tax earnings per 
.share at the year-end are 17 .Sp 
acainst 33.9p and net earnings 
before extraordinary items are 
9.5p compared with 16.2p. The 
.final dividend is being main- 
tained at 2.014p to hold the total 
at 3.6l4p. 

Sir Kenneth Selby, chairman. 


says the minerals side per- 
formed very well and engineer- 
ing marginally exceeded last 
year's profits. Chemicals earned 
a profit for tbe first time and 
construction at home per- 
formed well in all areas except 
London, the chairman says. 

Agriculture should have 
equalled at least the performance 
of other home activities but was 
halted by a bad winter and tbe 
transport strike. 

On prospects this year, Sir 
Kenneth says home based 
activities should advance 
further, the only limitation being 
the strong pound. He hopes a 
decision on MLR will not be 
long delayed if the group is to 
maintain both export and 
employment levels. ' 

Overseas work - has been 
enhanced by the. award of har- 
bour works in Sudan to a total 


A I Industrial tumbles to 
£60,000 and omits final 

THE EFFECTS of the engineer- margins on exports, the excessive ' disastrous year- in jttoaaV all 
tag dispute resulted in AI Indus- rate of inflation, and the high reswcts leavesim com^ for a 
trial- Products incurring a second cost of money, he adds. very much reduced dividend nut. 

half loss of £191,000 in 1979, com- The cost of funding the capital crucially, Bearing 
pared with a profit of £653,000 investment programme is more than a third. That would 
last time, and the final dividend proving to be considerable as a allow breathing space to effect a- 
is bemg omitted. result of the current high rates recovery but lira temptation to 

The pre-tax surplus of the of interest be says. However, maintain the distribution has 
group, formerly Allied Insula* the diversification of product and been overcome^by the dan^e 
lore, tumbled from £l-22m to . modern plant available on com- that the steel strike and its after- ■ 
£60,000 in the year, on turnover pietion of the programme should math is. likely to do to tbe p-and 
of £19.26m, against £19. lm. enable the group to trade more 1 this year. . Order books, mW? 

Profits were struck after effectively. particularly . in. ever, are .somewhat more promise ■ 
sharply higher finance charges of increasingly competitive overseas lug (with the. exception of. low 
£461,000 (£188;Q00), and deprecia- markets. " tension division which is going 

tion of £409,000 (£424,000). The passing of the final dlvi- to make a small loss) and it Is 

At midway, profits were well dend ]£[ves the interim of 0£5p possible that: the £300,000 ©Host 
down at £251,000 (£565,000). The n.65p) as the total payment for profit can be recouped. Capital 
directors said that although an the year. The final far 1978- was spending projections this year . 
improvement in trading surplus 4.53750. After a tax credit of have been' halved to abeuf 
, _ , , _ „ . . , • , . ^ . had been budgeted for the £4.000 m 90.000 charge). - earn- £500,000 but start-up costs at 

only £1 0Sm and the entry this R- and J- 01 J®**® emended interim second half, - this had been ^ 25p share are given’ as Blakey’s and in Ibw . tension will 

Vi 6 merchandiser and manufacturer period and the inclusion of the jeopardised by the engineering n^r Yin Wnl dearly affect tho first half. 1 It- 

mteided SI S- textiles, Skincraft acquisition this .time. JuSSS™ the directors dSTsiSi 4 m mtoitiedly 

originally intended, the chair- advanced to £710,000 for the six Stripping out these considera- Mr. A. Lloyd,, chairman, now re view£d the capital investment Smig^alance. sheet could come 

— .v* i .« prT)graminei and expenditure of under strain and the best that 


value of £9m and further profit- 
able opportunities continue to 
be sought. 

The chairman explains what 
may appear to be a further pro- 
vision of £1.82ra for the Iran 
contract over and above the 
£3fim that was intended to be 
created last year. 

The directors have agreed 
with the auditors, who advise the 
company in assessing tax lia- 
bilities. that the changed situa- 
tion between the years does not 
allow the company to gain the 
tax relief in the manner 
originally determined which calls 
for the adjustment lh this year. 

The provision which it was 
hoped had been created in 1978 
of £3.5m was thus effectively 


While the international band markets are in disarray the 
UK gilt edged market is holding steady. The Lex column con- 
siders the reasons for this in the light of the latest public sector 
borrowing figures. Comment is also passed on the Latest results 
to be produced by Sime Darby. Bath and Portland is preparing 
to terminate its Iranian contract unless it receives cash 
immediately and has had to top up its provision against Iranian 
losses but there is some recovery at home. Finally Lex looks 
at Roy Strudwick's attempts to buy out the minority interests 
in Royeo. On the inside pages there are comments on Pullman, 
Dale Electric, AI and Bernard Wanfie. 


R.& J. Pullman 
ahead midway 


man states. 


See Lex 


months to October 31, 1979, com- tions, the profits look very says the immediate workload is 
pared with £508,000 for seven respectable given the current generally at a satisfactory level 
~ — Turnover in- difficulties in the textile sector, other than for low tension pro- 


Bernard Wardle £0.65m lower 
after final quarter setback 


A MARKED downturn in the 
final quarter resulted in pre-tax 
profits of Barnard Wardle. and 
Co. slipping from £ 1.56 m to 
£909.000 in the year to Decem- 
~ber 2, 1979. 

. Profits are after interest 
sharply u-p from £225,000 to 
£578.000 and an exceptional debit 
of £449,000 (credit £246,000), but 
includes associated companies 
6hare at £46,000 against £55,000. 
The tax charge more than 
doubled from £57,000 to £138,000. 

Turnover was up from £2 6 -44m 
to £31. 64m. 

There was an extraordinary 
loss of fi.lm (£7,0001 which 
includes exchange movements 
'and also relates to the anticipated 
sale of the company's Dutch sub- 
sidiary Schotte, and the proposed 
cessation of manufacturing acti- 
vities at the company's Everflex 
subsidiary in North Wales. 

The exceptional debit of 
£449.000 relates to the Schotte 
trading loss and interest payable 
(previous year’s debit £228,000). 
The extraordinary item of £l.lm 
included an exchange gain of 
£35,000 with the remaining figure 
split equally between write-offs 
at Schotte and Everflex. 

The company has made pro- 
vision for closure costs including 
statutory redundancies and write- 
offs at Everflex where it is still 


in discussion with unions and a 
local ’protest group. 

Closure of this factory .means 
the loss of 320 jobs, but w(th 
work being transferred to a fac- 
tory near Colne. Lancashire, 
employment there will he 
increased by about 100 to 600. 

New chairman Mr. R. East, 
says in his report that the last 
quarter downturn has continued 
into the current year necessitat- 
ing the company to take major 
rationalisation decisions to pre- 
serve its competitive base. Tbe 
Dutch subsidiary lost £86.000 in 
the first six months and a letter 
of understanding has been signed 
for its disposal. 

Operating profits were up from 
£1.49rn to £l.S9m, before interest 
and exceptional items. These 
figures, says Mr. East, indicate 
a better UK performance 
although profits were achieved 
mainly in the middle of the year. 

Stated. earnings per lOp share 
before extraordinary items are 
4.26p against 8.3p, and after 
extraordinary items there was 
a l.88p loss (earnings S.3p). 

The final dividend is 0.67p 
against 0.86S17p making a total 
of 1.53p (1.41S17p). 

• comment 

These are interesting times for 
Bernard Wardle. Not only is it 
awaiting a bid from Mr. Graham 


Ferguson Lacey, tbe man whose 
cheque-book never sleeps: it 
has also produced a package of 
exceptional and extraordinary 
items which turn a £1.36m 
profit into a £338.000 attribut- 
able loss. The dividend, none- 
theless. is increased. The 
extraordinary losses faff into 
three camps: exchange losses of 
£38,000; and slightly under 
£500,000 apiece for closures of 
the Dutch Schotte and the 
Welsh Everflex subsidiaries. 
For both closures, the losses 
are effectively provtsions—on 
the ** anticipated " sale . of 
Schotte. and the “ proposed " 
closure of Everflex. The Ever- 
flex provision is based on 
statutory redundancy payments. 
But higher settlements could 
bit this year’s p and I. Behind 
Wardle's restructuring is the 
downturn in its leathercloth 
market Car buyers now prefer 
cloth seats, while imported 
leathercloth is up tenfold since 
1970. Everflex leathercloth pro- 
duction will be transferred to 
the Arm o ride factory, which 
Wardle luckily bought in 1977- 
1978. The company declines to 
disclose borrowings, or current 
trading. But on the basis of the 
1978 balance-sheet, Mr. Lacey's 
33p bid compares with net 
tangible assets of 53p per share. 


months last time, 
creased from £8B7m to £9 -86m. 

Trading to date is in line with 
internal budgets and as stated at 
the AGM in November, the 
board confidently predicts satis- 
factory results for the fuH year, 
bearing in mind that second-half 
traditionally exceed those of the 
first six months. 

For the previous 13-month 
period, taxable profits reached 
£1.53m on turnover of £19-27ni. 

There is again no tax charge 
at the interim stage. Stated 
earnings per 5p share are 7.48p 
(7.42p) and the interim divi- 
dend is effectively raised from 
0.9lSp to 1.03p net— last year’s 
total was 3.2136p adjusted for 
the six-for-flve scrip issue. 

Tbe interim payment absorbs 
£215.000 (£138,000) and retained 


Although the retail element of ducts, despite tbe 
the business is growing steadily, strength of sterling. 


continued 


It is Still the man ufac turing 
side that makes .most of the 
running in the first half. Here, 
the children's wear activities 
have made a strong showing, 
thanks to increased output 
higher Middle East orders and 
better market penetration 
through its own shop-in-shop 
retailing. For the second half 
the retail side will inevitably 
start feeling the pinch. However, 
Skin craft which makes the bulk 
of its profits in the second half 
(including C and V Furs) is on 
target to contribute around 
£0.45m for the year while Ronald 
Joyce, tiie other new acquisition. 


Group sales for January were 
10 per cent higher than for the 
same month last year. However, 
prospects for 1980 remain 
inhibited by problems arising 
from the steel strike, poor profit 


£500,000 was deferred. 

• comment 

Trading just below par after 
yesterday’s 5p fall to 24p, it is 
extremely fortunate that A a I 
Industrial Products is not being 
pressured to examine some of the 
more obvious funding routes. A 


can be expected short term is- 
that the group, has enough resili- 
ence to improve, a yield offil per 
cent on what was. left of last 
year’s dividend, But the market, 
influenced no doubt by the steel 
strike and a sluggish- five-year 
track record, has already: voleed 
its fears- 


Dale Electric slumps midway 
but maintains interim 



— u . s PROFITS before tax of Dale manufactures small standard- 773 per cent and margms at the 

could pitch in another £0.6m. On Electric International show a type generating sets, the focal same lever have dropped _ from 
this basis full-year profits could considerable downturn from point of intense world competi- 14 per cent at this. time . last year 


top £2.6m and there is still cash gi.gim to £434,000 in' the half tion. 


tD 3.9 per cent. The share price 


surplus emerged over 33 per in the balance sheet for further year to October 2S, 1979, but the To make more profitable use of fell 16p to -96p. The reasohsjfor 
cent higher at £494,000, against acquisitions. Assuming the directors are hopeful that the engineering and marketing skills, the setback rnciuae me paruw 
£369,000. final dividend is also increased, group has seen the worst of bad the group is opening a new collapse of Key manceis mu*n, 

the shares yield approximately market conditions. — — •- T - — *“ T — *“ Iran and Tnrirev. 


• comment 

Pa liman's first half results are 
not strictly comparable because 


11 per cent while the fully-taxed 
p/e is 7.9 at 48p — a. fair rating 
given the short term difficulties. 


Shuffles on Audiotronics 
and Change Wares hoards 

MR. G. W. ROSE, chairman of “ we’re in better shape than we 
Audiotronics Holdings, has have been for quite some time/’ 


Sidlaw expects growth in Goode 
oil services and hotel sides Durrant 

upsurge 


SIR JOHN CARMICHAEL, 
chairman of Sidlaw Industries, 
says 1979-80 will be a year of 
mixed fortunes with good 
progress in the oil services 
division and Skean Dhu but with 
rationalisation continuing on the 
textiles side. 

The textiles division will be 
reducing capacity to a level to 
meet profitable demand but by 
the year-end, action should be 
well advanced, the chairman says. 

Oil services and Skean Dhu 
should improve on last year’s 
results from increased activity 
and the commissioning of capital 
expenditure undertaken in the 
previous year. At the same time, 
both divisions will be expanding 
their facilities. 

Further expansion of oil 
service facilities at Peterhead 
have been approved and a major 
office block is being built in 


Aberdeen with the aid of institu- 
tional finance. 

Skean Dhu which can finance 
its own expansion is building a 
third hotel In Aberdeen and this 
should be opened in -the middle 
of 1980, the chairman states. The 
first contribution from this 
project will come in 1980S1. 

The financing of the oil service 
division's capital programme, ex- 
cluding the office block will be 
financed from the company's cash 
flow and increased borrowing if 
necessary. High interest rates 
will limit the use of cash but 
disposals of properties and plant 
no longer required should con- 
tribute, Sir John adds. 

Sir John is retiring as chair- 
man at the end of the annual 
meeting and will be succeeded 
by Mr. R. C. Smith, the present 
deputy chairman. 

Meeting, Dundee, March 14 at 
noon: - 


THE higher second half profits 
forecast by Goode Durrant and 
Murray Group at halfway turned 
out to be £996,000 against 
£614,000. This left the pre-tax 
figure for the full year to 
October 31, 1979, some £0.62m 
ahead at £L52m. . The result 
represents a strong recovery 
from the loss of £4.64m incurred 
in 1977. 

With yearly earnings per 5p 
share advancing from 2.2p to 
3.7p, the dividend is stepped up 
from 0.25p to 0.75p net 

Turnover for the 12 months 
amounted to £41.19m (£50.45m) 
and tax took £595.000 (£245,000). 

Goode Durrant's interests lie 
in banking, financing, property 
developing, etc., and it is a 
subsidiary of Paisley, incorpor- 
ated in the Cayman Islands. 


bought out the 7 pec cent share- 
holding of fellow directors Mr. 
B. A- Selzer and Mr. D. J. 
Sullivan, who have resigned 
from the board. Two other 
directors, Mr. J. D. Gerson and 
Mr. J. L. Kropf, have also 
resigned. 

In turn, Mr. Rose has sold his 
7 per cent stake in Change 
Wares to Mr. Selzer and Mr. 
Sullivan, and has resigned from 
that board. Six other directors, 
Mr. J. H. Dale. Mr. A. N. Heine, 
Mr. J. L. Kropf, Mr. E. C. Nevis, 
and Mr. R. A. Oppennan. have 
also resigned from the Change 
Wares board. 

Mr. Rose, Mr. Selzer, and Mr. 
Sullivan came into the two com- 
panies IS months ago, when 
both were seeing flagging for- 
tunes. Now, says Mr. Rose, “we 
have decided to go our separate 
ways. They are more oriented 
to Change Wares’ type of busi- 
ness, and Tm more oriented to- 
wards electronics." 

Mr. Rose has seen his time 
almost exclusively devoted to 
Audiotronics over the last year, 
during which be has presided 
over the sale of the Lasky retail 
shops, and moved the company's 
focus towards audio wholesal- 
ing. 

Audiotronics reported a 
£306,000 interim loss last month. 
But after the exit of loss-making 
Laskys, sold to Ladbrokes, 


says Mr. Rose. -All divisions are 
now trading profitably, he says, 
with the troubled Dutch re- 
tailing division now back in the 
black. 

With reserves now totally 
depleted. Audiotronics is 
expected to embark on some 
form of capita) reconstruction 
in the near future. 

At Change Wares, which 
makes shopfittings, wire pro- 
ducts. and is a steel stock- 
holder, the remaining four 
directors are now seeking an 
independent chairman and a 
new group managing director. 
It is also looking fbr new 
advisers and brokers, following 
the December departure - of 
Energy Finance and General 
Trust, and Buckmaster and 
Moore respectively. Buckmaster 
resigned because it was 
unhappy with -the structure of 
the board. 

The company reported 
£326.000 profits at the interim 
stage. But it now says these 
are “ pot indicative of the 
currently expected results for 
the fuff year." The company 
declines to comment further 
before completion of audit, but 
it is believed that last year's 
engineering strike had a severe 
effect on the stockholding 
business. 


However, expensive money, un- 
helpful sterling rates, increasing 
local manufacture and heavy 
price cutting will prevail for 
some months and it will be the 
year .starting April 28, 1980. 
before rewards of decisions 
taken in the first half are seen, 
the board states. 

Stated earnings per share in 
the first half have slumped from 
6.91p to 1.57p but the interim 
dividend is being maintained at 
1.4p — the previous total ' was 
4.125p on pre-tax profits of 
£3.29m. 

-Turnover amounted to 
against £13.7m. After tax of 
£226.000 (£994,000) net profit in 
the first six months was £208,000 
compared with £918,000. 

A decision has been taken to 
close a factory in Hull which 


factory in June in Leeds to 
assemble and test high voltage 
generating sets up to 6.000 kW. 

Overseas, there is increasing 
local assembly and tariff protec- 
tion the board states. Dale has 
reacted by starting negotiations 
on a number of local assembly 
projects and would expect the 
first one to be in operation 
during 1980. 

Houchin is performing well in 
difficult markets, with forward 
orders at an all-time high. 
Erskine has a lower order book 
than last year, but there are good 
prospects. 

• comment 

The figures from Dale are very 
disappointing, but ' understand- 
able in view of current world 
market conditions in the electric 
generator industry. Pre-tax 
earning s have been slashed by 


Albright & Wilson down 
despite second-half rise 







Consolidated Plantations Berhad 

INTERIM RESULTS 

FOR THE SIX MONTHS ENDED 31 ST DECEMBER, 1979 

Tha Directors of Consolidated Plantations Berhad have declared an interim dividend of 7 cents 
per share Gross (1978 — 6.7 cents Gross) which will be paid, less Malaysian Income Tax, on 16th 
April, 1980 to shareholders registered at the dose of business on 17th March, 1980. 

The unaudited results 'of the Group for the six months ended 31st December, 1979 were: 
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Six Months to 

31st December 

Year to 
30th June 

'm 

• -jr ■ 



1979 

1978 

1979 




MS Million 

MS Million 

M$ Million 


. V 

TURNOVER - EXTERNAL 

133.3 

114.9 

209.6 

w 

A. 1 

PROFIT BEFORE TAXATION 

59.8 

52.9 

92.2 

;fc 


TAXATION 

27.1 

23.6 

36.4 

M 

Vs-: 


PROFITAFTER TAXATION 

32.7 

29.3 

55.8 

if 


COST OF DIVIDEND - NET 

19.4 

18.5 

47.6 

£>: 

v- 


Mxts 

M.cts 

M.cts 

0- 


EARNINGS PER SHARE 

DIVIDENDS PER SHARE - 

7.2 

6.4 

. 1Z3 

■'V’. 

■,-V; 


Net of Malaysian Income Tax 

SALES AND AVERAGE SELLING PRICES; 

4.2 

4.0 

10.4 

-?■ 

is:’, 

T»,- 

«;P. 


PALM OIL — Sales ('000 metric tons) 

72 

64 

110 

.r*j 


— Net of duty price (M$) 

1.036 

963 

975 

; v . 


PALM KERNEL — Sales (’000 metric tons) 

12 

■ 13 

23 

jSh* 


- Ex-mil! price (M$) 

920 

704 

768 

' 

••-'V 

FFB — Sales ('000 metric tons) 

35 

32 

62 



• — Ex-estate price (M$) 

215 • 

• 188 

195 

.•iL. 

r -: - 

RUBBER - Sales ('000 Kgs) 

14,025 

14,979 

27.834' 



— Net of duty price (M$) 

2.18 

1.85 

1.90 



COCOA - Sales ('000 Kgs) 

127 

94 

271 



— FOB price (M$) 

6D7 

7.36 

6.70 



The results for tbs period include those of Consolidated Plantations Limited for the six months to 
31st December, 1979 and its liquidated subsidiary companies to the dates of their liquidation. They 
are comparable to the Consolidated Plantations Limited Group previous period’s results which are 
shown. 

Consolidated Plantations Berhad commenced trading on 1st January, 1980. 

By Order of The Board 
WONG JET ONN 
Secretary 




Kuala Lumpur 
21at February, 1980 
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ALTHOUGH SECOND - HALF 
profits improved by some £3m to 
£9 -21m, Albright and Wilson 
finished the year to December 
24. 1979, with the pre-tax surplus 
down from £25. 15m to £lS.96m. 

Sales of the manufacturer of 
chemicals and allied products 
increased from £342.06 m to 
£385.72ra. Taxable profits were 
struck after sharply higher 
interest of £4.96m (£1.89ra). 

The directors say the results 
reflect a disappointing perform- 
ance in tbe UR and also the 
depressing effect of the strength 
of sterling. Profit was reduced 
by £1.6m in respect of the 
decrease in the value of over- 
seas subsidiaries' net current 
assets. 

Ther group, the ultimate hold- 
ing company of which is 
Tenneco Inc., was also hit by 
industrial troubles during the 


Brentnall Beard (Holdings) 


Brentnall Beard (Holdings), 
the insurance broker with 
Lloyd’s of London interests, and 
its auditors, Touche Ross have 
decided, following the commence- 
ment of a third party action by 
Sasse Turnbull, the managing 
company of the stricken -Sasse 
syndicate, that it is premature 
to express any opinion as to* the 
effects of certain contingent 
liabilities on the group's financial 
position. 

A note to the .accounts for 
the year ending September 30, 

1979, said that “ contingent 
liabilities exist for indeterminate 

amounts of suits sad claims. In 

the opinion of the legal 1 tember 30. 1979, on turnover 


strenuously defend the third 
third party proceedings. - 
The group’s annual general 
meeting is on Monday, March 3. 

Fredk. Parker 
shows growth 
to over £4m 

BADLY HIT by the collapse of 
the Iranian market, trading 
profits of The Frederick Parker 
Group slumped from £SJ29m to 
£2 ,81m for the year ended Sep- 


early months of the year. 

Tax -took £3.33m (£2.05m>. 
Dividends amount to £11.91m 
(£6. 36m). 

There are extraordinary 
charges of £2 .32m (£3.64m) which 
mainly comprise decrease in 
sterling values of overseas fixed 
assets, less long-term liabilities. 

Westminster 
& Country 
well ahead 

Taxable profits of West- 
minster and Country Properties, 
property investment and 
development concern, more 
than doubled from £70,000 to 
£156,000 for the six months 
ended October -31, 1979, and 
directors say current . indica- 
tions are that the fall year’s 
result will be around, twice the 
£177,000 for 1978-79— a peak of 
£946,000 was achieved in 1973- 
1974. 

The. interim dividend is 
doubled to lp net per 2Sp share 
and a 1.5p (lp) final payment 
is anticipated. 

First half turnover advanced’ 
to £700,000 against £584,000 and 
profits were* subject to tax of 
£60,000 (£36,000). Earnings are 
shown as 2B9p per share, com- 
pared with l.Olp. 


Nigeria, Iraq and Turkey. 
Together, these accounted’ (or : a 
quarter of group business. last 
year. Stiff competition from other 
companies has also combined 
with strong sterling to -bite intd- 
margins. Fetbow showed similar: 
signs of strain in its last reported 
half. Dale Is pushing abead. with 
a rationalisation programme 
which includes the closure .of its 
Hall factory. But the immediate 
future does’ not look bright, and 
the group says that' it will -be 
next year before there Is any 
brighter news. This year's pre- 
tax figure could be just £lm; 
indicating a p/e . of over 20 
on a full tax charge. The interim 
dividend has been maintained at 
a cost of £153,000 to come out 
of £208,000 in net profits. If: tbe 
full year is held*, the prospective 
yield could be a barely covered 
63 per cent 


at 

Newbold & 
Burton : 

PRE-TAX profits of Newbokf and 
Burton Holdings, ladies’ footwear 
manufacturer, increased from 
£702/K)0 to a record £841,000 in 
1979, with turnover up from 
£9 .92m to. £11.64m. 

A. final .dividend of 2.38p 
against an adjusted 1.526675p is 
recommended, making a total 
3.78p (2.4S2143p adjusted}.. : 

At the halfway stage the com- 
pany had pre-tax profits of 
£276,000 ‘ (£219,000) and: thfih 
directors said excellent order ' 
books and higher levels of pro- 
duction made them confident tar 
the second half. 

Tax charged tar -the. year was', 
lower at £267,000 (£330,000). 
Stated earnings' per 25p share 
are 13.6p against an ' adjusted 
8.8p. ■ • _ " - : 

BROOKE TOOL 
ENGINEERING " 

Mr. Sandy Saunders, chairman 
of Brooke Tool Engineering 
(Holdings), expressed optimism 
at the annual meeting, saying:. 
“ Our order books are strong arid 
we are looking forward to 
another successful year. We are I 
very optimistic about the near' 
future.” 


advisers and management of the 
company, the outcome of these 
contingencies will not have a 
materially adverse effect upon 
the group's financial position.” 

Last night the group said that 
after further consideration and 
in the light of events since the 
accounts were issued and in par- 
ticular the fact that Brentnall 
Beard International and Brent- 


£4.56m lower at £3l.67m. How- 
ever, after including exceptional 
credits of £l-27m, against £1.56m 
debits, the pre-tax surplus was 
ahead from £3. 72m to £4. 08m. 

Sales in the second half showed 
a good increase over the first six 
months and profits followed this 
pattern. Mr. Ken Parker, the 
chairman, says the favourable 
trend has continued and results 


DIVIDENDS ANNOUNCED 


Current 

„ . payment 

A. L industrial Nil 

Angle American Coal 160 

Anglo-IntnL Inv 3 

Bath and Portland 2.01 

Dale Electric inti 1.4 

Good Durant & Hurray - -0.75 

Grlpperrods tiuti 2.25 

Newbold and Burton... 2.38 
R. and J. Pullman ...inti 1.03 

■ Sti Andrew TsL §3.35 

Updown Inv. 1.75 

Bernard Wardle 0.87 

Wstn. Selection 2nd inti 1J23 
Westwood Dawes 1.5 


Date 

Corre- 

Total 

Total 

of spondiDE . tar 

. last 

payment 

div. . . 

-year 

year 

— 

2£9 

0.85 

4.54 

April 18 

48 -' 

90 

73 

Aprils 

2.6 

45- 

3.6 

April2 

2.01 

3.61 

3.61' 

— 

1.4 

' __ 

4.13 

March 27. 

0.25 

0.75 

0.25 

April 3 

1.81 

_ 

7.5 

Aprils 

•1.53 

3.78 

*2.48 

May 6 

•0.91 

•• 


April 14 

2.9 

35.6- 

4.9 - 

March 26 

1.3 

U75 _ 

1.3 - 

April 25 

0.87. 

1-53 

1.42 

April 3 

1.23 ’ 

2.1" * 

2.1 . 

April 15 

Nil . 

& ;■ 

Nil; 


naff Beard Limited (wholly for the first two months of the Dividends shown pence per share net except where otherwise stated, 
owned subsidiaries) have been current year are ahead of- last for scrip issue. t'On capital 


joined as third parties by Sasse 
Turnbull and Co. in the proceed- 
ings brought by some of the 
names on syndicate 762 against 
Lloyd’s and others. 

Brentnall Beard added that it 
Intended to repudiate the a lie-., construction industry" 
g a ti ons made m the third party 
notice and intended to 


time and he is therefore hopeful 
of increased profits for 1979-80. 
Principal activities of the 

group, which was restructured 
last July, are the manufacture 
and hire of equipment for the 


increased by rights and/or acquisition Issues, i Gross throughout. 
SPlus lp special dividend out of non-recurring, payments hy UK . 
companies following end of controls. B South African cents 
throughout. 


SPAIN 

No. 33 — — — — — 

February 21 % 

Banco Bilbao 227 

Banco Central 258 

Banco Exterior 217 


+ or — 
42 


Banco Hispano 
Banco Ind. Cat. 
Banco Madrid ... 
Banco Santander .. 

Banco Urquijo 

Banco Vunaya 
Banco Zaraftoza .. 

Dragados 

Eapanola Zinc .. .. 
Facw 

Gal. Preciedos 

Hidrola 

■berduero 

Potrolaos 

Petralfbor 

SooDfbn 

Telefonica 

Union Elect 


228 
135 
. 187 
268 
179 
238 
209 
101 
62 
57.2 
35 

62.7 

59.7 
112.2 

63 

115 

54 

62.7 


+2 
+ 1 


+ 0.2 
-0.5 


- 1.0 


+0 2 


World trading prospects for 
the group appear a little brighter 
at present the chairman states, 
but because of the uncertain eco- 
nomic situation the final dividend 
is held at 6.51Sp, making an un- 
changed net total of S.993p per 
10p share. Stated earnings per 
share increased from 12.9p to 
2lJ8p, after tax down from £LS5m 
to £0.93m. 

Tbe company's shares are 
traded by M. J. H. Nightingale 
and Co. 

. As a result of overstocking and 
the need to support the sales up- 
turn in the second half, bank 
borrowings were Increased from 
£0.81 m to £3.01m at the. year* 
cad. But the chairman estimates 
that the bank overdraft will be 
reduced by tbe end of the cui> 
rent year. 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8EB Tetaphone-W-ffil 1212 


1879-80 
High Low 


Corripany 


Grot* .YttrkT 
Plica Changa D tv (?) ' %.-'• 


W 


99 72 Aiisprung Ortt. ......... 

50 3S Armutg* and Rhodes... 
234 185 Bardon Hill 

100 86 County Cara 10.7% PI. 

101 83 Deborah Ord. ' 

98 88 Prank Harsell 

123 100 Frederick Packer 

158 102 Gaprga Blair 
63 46 Jackson Group 

153 113 Jamas. Burrbuflh' 

300 242 Robert Jenkins , 

232 175 Tortiay Li mi tad 

34 IK, Twin lock Old, 

80 70 TWtnloCk 1Z% ULS 

56 23 Unilocfc Holdings ...... 

85' 42 Walter Alaundor ...... 

190 136 W. S. Yaatat 


73 
-38 
234 
85 
92 
98 
.108 
105 
63 
115 
SO . 
218 

»■ 

51 

66 

182 


+2 


•+1 
+ 1 


ri 

+. 0 *. 


‘+1 

-1 


0.7 

3* 

13.8 
1L3 
.5.0- 

7.8 

12.8 
16.5 
6.2 

’•7.2 

31.3 

14.3 
0.6 
T2.Q. 

2.6 

4.4 

2S.8 


9.2 
10.9 

' 5.B 
18.0 
’5.4’ 
8.1 
114 
is;? • 
8-3 
' 9.3 
12.5 
6.6 
4.0 
15.8 
• 5.1 
W.\ 

6.3 


Mt 

2.41 

6.9t 

I0.T 
.6.1 
4.91 
— t 
17t. 
10.1 
8.0t 
5.7t 
4.01. 

S.« 

7 J9 . 


t Accounts tmoarad .undir previsions ot SSAP 18. 
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Mooloya in move to 
restore liquidity 
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A’ MOVE was announced yester- 
day to help restore the liquidity 
of Mooloya Investments, owner 
of the Customagic . stretch cover 
business whose shares "were sus- 
pended last December after a 
delay in the accounts. 

At the same time the company, 
warns that the accounts for the 
16 months to October 31, 197S 
will be heavily qualified. 

Conditional agreements Have 
been signed between Cnstomagic 
Manufacturing and Customagic 
Europe which extend Customagic 
Europe’s trade mark licence 
worldwide and limits Customagic 
Europe’s liability, to further 
royalties to £0.7m. 

This is payable as to £0.3m 
when the conditions are fulfilled 
and £0.4m over a period esti- 
mated to be two and a half years 
but which cannot exceed four 
years. 

The agreements do not pro- 
vide for Customagic Europe's 
purchase jof trade mark regis- 
tration. 

The directors, of Mooloya are 
making every effort to reach 
agreement .with the trustees of 
the loan stock .and their 
advisers. 

The company also discloses its 
trading results for the six 
months to April 30, 1979. These 
shqw turnover pf £l.77m against 


Westland chief quizzed on 
helicopter board changes 


BY LYNTOM McLAIN 

SHAREHOLDERS questioned 
Lord Aldington, chairman of 
Westland Aircraft, .at yesterday's 
annual meeting about major 
Board changes at Westland 
Helicopters-. 

Earlier this week Mr. John 
Speechley was replaced as 
m anaging director of the heli- 
copter company by Mr. Basil 
Blackwell, the chairman who is 
also chief executive of Westland 
Aircraft 

Lord Aldington said: u I do not 
believe we should go hunting for 
incorrect explanations (of the 
change-over) as this could lead 
to fears of industrial upset in 
the company.” 

However, Mr. Jeremy 
Ashdown, a shareholder and the 
Liberal Parliamentary candidate 
for Yeovil — the Westland base — 
at the last election, said he 
thought the changeover was 
linked to differences over pay- 
bargaining procedures and 
employee participation. 

It is understood that Mr. 
Speechley may have been more 
committed to achieving greater 
employee participation in the 
management of Westland 
Helicopters than the new manag- 
ing director. . 

However, Mr. Blackwell has 
recently appointed Mr. Michael 
Webber, the former electricians 
convener at the Yoeyil works, to 
be his personal adviser on 
participation. 

Lord Aldington told share- 
holders that participation could 
be examined very thoroughly 
over the next one or two years. 
But he said profits were not as 


Gross income of Capital and 
National Trust' advanced from 
£648.486 to £914,888 in the half- 
year to January 31, 1979, includ- 
ing some £129,000 relating to 
special payments from Shell and 
Unilever. 

Net income came through 
higher at £571,507, against 
£372,768. after tax of £290,997 
(£228,632). In the last full year, 
net income reached £7SL476 
(£701,636). . 4 . ' 

An unchanged net interim divi- 
dend of l:75p has already been 

tiedared.- 

anglo-intnl. 

investment 

-Earnings of Anglo-International 
Investment Trust increased from 
£345 380 to £481,217 for 1979. 
before tax of £156,386 against 
£123,462. „ . 

A final dividend of 3p (2.6p) 
raises the -total from 3-Sp to 
4.5p net per 25p share. Payments 
absorb £270,006. (£216,000) and 
£54,381 (£5,918) was transferred 
to contingency reserve. 


BIDS AND DEALS 


BOARD MEETINGS 

TTio following companies have notiliod 
dates of Board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals and the sub-divisions 
shown below are baaed mainly on lest 
year's timetable. 

TODAY 

Inter im Second Alliance Trust. 

Finals— Airianco Trust. Cerliol invests 
jnent Trust, Channel Islands and 
International Investment Trust. Lloyds 
Bank, Tyneside Investment Trust. 

FUTURE DATES 

Interim*— 

Campari International Feb. 2B 

Footwear Industry Investa. ... Feb. 28 
Lend Investors A or. 21 

Finale— 

English and Scottish Investors Feb. ZB 
finllam Sleigh and Cheston ... Mar. 5 
"Invest. In Success” Equities Feb. ZB 

Isle oi Man Enterprises Mar. 3 

deluge Assurance Mar. 13 

Tavener Rutledge Mar 6 

Trade Indemnity Mar. 18 

Unilever Mar. 4 

Unilever NV - Mar. 4 

Ward Holdings Feb. 25 

Waterford Glass Mar. 18 


£0.97m for the 16 months to end 
October, 1978. There was an 
attributable loss of £0.33ro 
(£0.1 6m loss) after exceptional 
expenditure of £93400 (£24,819). 
The loss per £1 share is 51.63P 
(1109p)i 


Ceramics still holding out 
against Blue Circle offer 


Ceramics Investment. the 
Lebanese based shareholder in 
Armitage Shanks, reaffirmed 
last night that it would not 
accept Blue Circle’s offer .of over 
£30m for Armitage. 

The announcement came as 
Blue Circle was counting accep- 
tances on the offer. Ceramics has 
a key shareholding of over 25 
per cent. 

Blue Circle is expected to 
make a statement this morning. 

Ceramics said last night it wjll 
not sell its stake on Blue Circle’s 
current terms. It added that, in 
building up its stake in Armi- 
tage. two factors were involved. 

First, and most important, it 
believed the stock market bad 
undervalued Armitage's earnings. 

The sanitaryware industry has 


recently recovered from Hie 
surplus production capacity that 
built up in 1973-74. Armitage 
Should be able tO m aintain , if not 
improve, its profit margin and 
turnover in real terms. 

Also, Armitage still has 
untapped potential “in its 
tremendous grand name " and in 
the opportunities for further 
diversification in the home 
Improvement market 

Ceramics said that Blue Circle 
recognises the potential although 
Ceramics did not believe the 
offer compensated for this. 

Ceramics regrets that Blue 
Circle’s offer document did not 
include estimates for Armitage's 
profits to March I960 and Blue 
Circle's profits to December 1979. 


On the second factor. Ceramics 
said it is itself engaged in the 
sanitaryware industry in the 
Middle East and has discussed 
with Armitage the opportunities 
for mutual co-operation in 
marketing and production in that 
area. 

It was pleased Blue Circle had 
offered to continue, the discus- 
sions on the cooperation in the 
Middle East and to extend them 
to other areas such as cement 
and shipping. 

• The resolution to reorganise 
the capital of Armitage Shanks 
Group in connection with the 
offers from Blue Circle Indus- 
tries was passed unanimously at 
yesterday’s extraordinary general 
meeting. 


Royco 

directors 

reject 

offer 


MINING NEWS 


Amcoal profits 
rise 24% 

BY KENNETH MARSTON, MINING EDITOR 


Further effort to block Thorn’s 
move into French TV rentals 


BY TERRY DODSWORTH IN PARIS 


high as he would like for partici- 
pation to be examined now, 

Westwood 
Dawes recovers 
to £122,000 

Continuing the progress made 
at halfway, Westwood Dawes and 
Co„ structural and mechanical 
hamfling engineers, reports a 
tumround from a loss of £23,453 
to a pre-tax profit of £121,814 
for 1979. 

At . the interim stage the re- 
covery was from a deficit of 
£7,186 to a surplus .of £65483. 
The directors said then that the 
order intake for the last three 
mouths had been less satisfactory 
and it was not possible to state 
that full-year results would be 
commensurate with those being 
reported. 

Yearly earnings per 25p share 
are 4.48p (0.76p loss) and the 
final dividend is 1.5p net for a 
2J>p (ml) total. 

Turnover showed an advance 
of some £0.49m at £2.21m, and 
this Tfmn there was a tax charge 
of £65,343, compared with a 
credit of £13.880. 

TREASURY STOCK 

The Bank of England 
announces that the Treasury will 
make no conversion offer in 
respect, of holdings of 9i per cent 
Treasury Stock 1980. This stock 
will be redeemed at par on May 
14, 1980. 


THE seven-month-old bid by 
Thorn, the UK electrical group, 
for Franc e’s Locate 1 TV rental 
company, appears to have run 
into a further road block mounted 
by the French authorities. 

Two of France's large electri- 
cal equipment manufacturing 
companies, CGE and Thomson, 
are believed to have been per- 
suaded by the Government to 
examine the prospect of a 
counter-bid for Locate!. 

This new move in the L oca tel 
affair follows the reference of 
the bid to the French 
Monopolies Commission shortly 
after the FFr 240m (£25 .5m) 
offer, was made last June. This 
step by the Economics Ministry 
was widely regarded as an 
obstructive move to hold up the 
British bid. since Locatel is still 
only a small company and Thorn 


not yet established in the 
French TV rental market. 

Although the results of the 
Monopolies Commission inquiry 
have not been made public, it is 
believed that the findings were 
in favour of letting the bid go 
through. The dossier has been 
handed over to the Economics 
Ministry, which decides on the 
action to be taken on Monopolies 
Commission references, but no 
move has been made to 
implement the Commission's 
recommends tions. 

The search for a French solu- 
tion to the Locatel case seems 
to be partly based on fears that 
Thorn might bring a flood of 
foreign television sets par- 
ticularly Japanese, into France. 
Because of Thomson's dominant 
position in French TV set manu- 
facturing. it was first contacted 
to consider a courcterbid but 


found the price too high. 

The CIT Alcatel Division of 
CGE was then brought in on the 
talks, partly because it has done 
joint deals before with Thom- 
son. and partly because of its 
interests in information systems 
which use television sets. 

Although neither of these two 
French companies would com- 
ment yesterday, it is believed 
that a decision must come soon, 
because of the long delay which 
has already occurred on the 
Thorn bid. 

The main shareholder in 
Locatel. which had a turnover 
of FFr 241m (£25.9m) last year, 
and bas about 180,000 sets on 
hire, is the Eurof ranee subsidiary 
of the Lazard Bank with 36 per 
cent. The other main share- 
holder is Sofipa, a subsidiary of 
the Elf Oil Group, which bas 
almost 14 per cent 


Bunzl sells Austrian holding 


BY ALAN FRIEDMAN 

BUNZL PULP AND PAPER, has 
agreed to sell its 99.79 per cent 
holding in Bunzl & Biach, Vienna 
and a 25 per cent stake in 
Molnar & Greiner, a wholly 
owned subsidiary of BPP. to two 
Austrian companies. The Aus- 
trian groups are Papierfabrik 
Laakirchen and Papierfabrik 
Laakirchen Em- und Verkaufs. 


The agreed sale values the 
two holdings at ASch 317.5m 
(£lL48m). It Is to be adjusted 
by the amount by which the 
basic consideration for the pre- 
viously agreed sale of the 
Wattens Fine Paper Mill 
exceeds or falls short of 
ASch 30m. 

Although the accounts for 


Edwards merger combines 
Mr. Gulliver’s interests 


INVESTMENT TRUSTS 

Capital & National higher 


At the year-end, net assets are 
shown down from 224.09p to 
209JJ3p per 25p asset share. 

VIKING 

RESOURCES 

As a result of special divi- 
dends ' declared by British 
Petroleum, Shell and Oil 
Exploration, ' the revenue 
account of Viking Resources 
Trust has benefited by l-32p per 
share. This amount is to be 
distributed as a special non- 
recurring interim dividend, pay- 
able April 8. 

UPDOWN 

Net income atf Updown 
Investment Company increased 
from £62,400 to £87,062 in 1979 
after all charges including tax 
of £44,577 against £50,218. 

The dividend is raised from 
to 1.75p. Net asset value 
per 25p share at December 3L 
1979, *wis 77p (64p). 

Gross revenue improved from 
£158,859 to £160.902. 


THE FOOD interests of Mr. 
James Gulliver are to be com- 
bined by Louis C. Edwards 
(Manchester) making an offer 
for the ordinary capital of 
Morgan Edwards an terms which 
place a value of £4.6m .on the 
company. 

Shareholders with over 51 per 
cent of the capital have already 
undertaken to accept the offer. 
These acceptances are repre- 
sented by Gulliver Foods with 
29.9 per cent and certain direc- 
tors of Morgan and their families 
who bold 2L2 per cent. 


The terms are 160 LCE 
ordinary shares and 32 LCE S 
per cent convertible preference 
shares, for every 100 Morgan 
ordinary shares. Taking LCE at 
yesterday's price of 66p (down 
2p) and lOOp for the preference 
shares, the offer values each 
Morgan share at 137.6p com- 
pared with a closing price of 
138p (up 15p). As an alternative 
for the remaining Morgan 
holders there is a cash .offer of 
120p per share- 
LCE has been advised by 
Samuel Montagu and Morgan by 
County Bank. 


Marshall’s Universal buys 
Graphic & Display group 


Wattens for the year ended 
December 31, 1979 are not yet 
available. BPP has been in- 
formed that approximately ASch 
4m more may be payable under 
this provision. This would raise 
the total consideration to 
ASch 321.5m (£11.63m>. 

In the year to December, 1978, 
Bunzl and Biach showed a loss 
of £289,000 when BPP made a 
pre-tax profit of El2&m. At 
that time the book value of the 
net assets of the Austrian sub- 
sidiary were stated as £15.7m. 

The historical cost to BPP of 
the investments being .sold is 
£12.8m, comprising the original 
purchase price of £2fim and 
subsequent investments. 

Bunzl and Biach returned to 
profit in the first six months of 
1979. hut BPP decided that the 
costs of rationalisation and 
capital expenditure required to 
maintain performance wouldu be 
too high. 

The sale is conditional upon 
the approval of BPP shareholders 
at an extraordinary general meet- 
ing. the consent of the Super- 
visory Board of Laakirchen. the 
consent of the Austrian National 
Bank and written notification 
from the Laakirchen companies 
that the Austrian Government 
will grant them an interest sub- 
sidy in respect of the borrowings 
used to finance the transaction. 


Independent directors of 
Royco, the property development 
concern, have urged shareholders 
to reject a bid which values the 
company at £10m from Mr. Roy 
Strudwick, the group’s former 
chairman and largest share- 
holder. 

Mr. Strudwick, who is still a 
director of Royco, is making his 
50p per share cash offer through 
Bonnerpark. a company con- 
trolled by him. 

The independent directors say 
that the profit for Royco for the 
year ending December 31. 1979, 
is estimated to be approximately 
£5 -2m compared with some £2 -8 m 
in the previous year. 

The marked improvement in 
profit for 1979 reflects the 
significant increases in property 
values that occurred during 1978 
and 1979 combined with an 
increase in the number of com- 
mercial properties sold during 
the year. 

The independent directors say 
that trading results should con- 
tinue to benefit from the 
increases in property values. A 
satisfactory start has been made 
in the current year. 

Net assets after tax, but 
before allowing for the final 
dividend, are currently estimated 
to amount to 49p per share. 
Shareholders axe reminded that 
provisions amounting to £7.3m 
(equivalent to 36p per share) 
have been made in estimating net 
assets per share to allow for all 
taxation that conld arise on 
present trading profits and the 
surplus arising from the 
revaluation. 

Of the amount £5.6m (2Sp per 
share) is deferred tax or taxa- 
tion which will not be payable 
before the latter part of 19S1 at 
the earliest There are no 
borrowings and cash balances at 
present amount to £3.7m. 

On the basis of the estimated 
profit for 1979 the independent 
directors would expect tD recom- 
mend a final dividend of 2.0p per 
share, which together with the 
interim dividend paid in 
December 1979, would provide a 
total for the year of 3.5p per 
share. 

As Bonnerpark already owns 
more than half of Royco’s shares, 
consideration has been given to 
the position of members as 
minority shareholders. 

Bonnerpark has stated that it 
will endeavour to maintain the 
listing of the shares and that 
it intends to continue and 
develop the business of Royco, 
subject only to a future dividend 
policy which may be Influenced 
by the necessity to receive 
dividends in order to repay 
borrowings. 

In these circumstances the 
independent directors do not 
believe that the effective in- 
crease from approximately 37 
per cent to just over 50 per cent 
in Mr. Strudwick's holding will 
adversely affect the position of 
shareholders. 

But the independent directors 
regard the offer as inadequate 
being only equivalent to the 
fully taxed net asset value. The 
bid does not include any pre- 
mium reflecting either the 
strength of the balance sheet 
or the potential for future 
profitability. 

The only independent director, 
Mr. R. M. Clarke, who holds 
shares — 500 in all— will not be 
accepting the offer. 

See Lex 


SOUTH AFRICA’S Anglo 
American Coal Corporation bas 
fulfilled its promise of a fresh 
rise in earnings for 1979 follow- 
ing the 11.4 per cent increase 
achieved in the previous year. 
The latest net profit has 
advanced by 2*L3 per cent to 
R65.5m (£35.4m) from R52.7m. 

The 1979 earnings equal 279 
cents (151p) per share and they 
are accompanied by an increased 
final dividend of 60 cents. This 
brings the 1979 total to 90 cents 
against 72 cents. 



1979 

1978 


ROOD 

ROOO 

Turnover 

386,238 

308.444 

Proflit bolero tax 

106,677 

67,000 

Normal S.A. tax 

17.480 

17,479 

Equalisation tax 

17.354 

12.881 

Profit alter tax 

71,745 

57.220 

Outside holders 

6.232 

4.492 

Attributable 

65.511 

52.728 

Earngs per ahra (ents) 

278.90 

224.50 

Div per ahare (cents) 

30.00 

72.00 

• comment 



Amcoal with its 

vast 

coal 


reserves which could amount to 
over 9bn tonnes is still in the 
production expansion phase 
which has a long while to run 


yei- ,It is. ror example, still 
developing two new collieries at 
a cost of some R2l0ra to meet a 
contract to supply 460m tonnes 
of coal to the new South African 
power stations while preparing 
to increase this deal. The 
group's planned production for 
1979 was over 30m tonnes and 
an eventual annual output of 
over 100m tonnes is considered a 
real possibility. The present 
key to rising earnings, however, 
is the prospect of increased 
export sales as a result of the 
expected further expansion in 
capacity of the Richards Bay 
export route. At £11 the shares 
yield a modest 4.4 per cent on 
the latest dividend total. 

ROUND-UP 

Exports of diamonds from 
Israel in January recovered 
sharply to a record value of 
$154.5m (£67.Smj while sales in 
the first 20 days of this month 
reached 5115m. The total value 
of exports in 1979 fell to $1.2ba 
from $i.3bn in 1978 and showed 
a sharper fall io terms of carats. 


Steady output from 
SA gold mines 


SOUTH AFRICAN gold produc- 
tion held steady last month, the 
Chamber of Mines revealed 
yesterday, providing early testi- 
mony for the view advanced 
early this year by senior mining 
executives that South African 
production will remain little 
changed for most of this decade. 

Otitput from ail the Republic's 
gold mines reached 1,808,131 
ounces in January, compared 
with a restated 1,802.284 ounces 
last December and 1,831,191 
ounces in January. 1979. 

The production remains firmly 
within the monthly range of 
1.75m-1.96m ounces achieved by 
the South African industry over 
the last two years. This rela- 
tively narrow range indicates a 
degree of production stability 


after a 25 per cent drop in out- 
put since 1972. 

The mines* are not beinc 
stimulated by the higher prices 
of recent months to produce 
more gold— rather they are 
obliged by their leases to mine 
the lower grade ores which have 
been made economic by the 
higher prices. 

The Chamber of Mines — 
admittedly using conservative 
market price estimates and 
taking into account only existing 
mines and those known to be 
opening up — has calculated that 
gold production will remain 
roughly at present levels until 
1987. It is then expected to fall 
off to 350 tonnes a year, half 
present annual output rates. 


Gripperrods ahead to £0.56m 


TURNOVER of Gripperrods 
Holdings, maker of carpet lay- 
ing fittings, advanced from 
£5^4m to £6.97m for the half 
i year to October 31, 1979. and 
pre-tax profits moved ahead to 
£557,745, compared with 
£475,132. 

Earnings per lOp share are 
stated up by 1.77p to 10.7p and 
the interim dividend is lifted 
to 2.25p (1.8l5p) gross — last 

year's total payment was 7.5p 
on record profits of EL.llm. 

Tax for the half year took 
£290.027 against £251.869 and net 
profits Improved by £44,455 to 
£267,718. 

Utico returns 
to dividends 

Utico Holdings, the South 
African tobacco and snack foods 
group which is 73 per cent owned 
by BAT Industries, has returned 
to the dividend iists after an 
absence of two years. The pay- 
ment is 17 cents. 

Pre-tax earnings for the 15 
months to December 31. 1979. 
were R9.4ra on turnover of 
Rl 05.9m. In the previous year to 
September 30. 1979, the pre-tax 
figure was R5.7m from turnover 
Of R71.5m. 

Stated earnings per share are 
68 cents (39 cents for 1977-78). 


Comparison of operating 
figures for the 15 months and 
previous years is difficult. 
Though Utico has changed its 
year end to coincide with that of 
the British parent, the company's 
Rhodesian subsidiaries continue 
with a September vgar-end. 

Mr. Enrique Rankin, chairman, 
is cautions on prospects for the 
current year. While uncertainty 
surrounds Rhodesia's future, the 
chairman hesitates to make firm 
projections of this year's likely 
group performance. He further 
cautions that whole inflation con- 
tinues to run at current levels, 
the group wifi need large earn- 
ings retentions to fund necessary 
tobacco leaf stocks. 


Greenall 

Whitley 


The first three months trade 
in the current year at Greenall 
Whitley and Co. produced 
modest increases in beer safes, 
but so far sales in the current 
quarter had been disappointing, 
Mr. C. J. E. Hatton, the chair- 
man, said at the annual meeting. 

Growth on the wines and 
spirits side had continued, but 
the chairman added that the 
group was concerned about pos- 
sible duty rate increases in the 
forthcoming Budget. 




AGREEMENT HAS been reached 
for Marshall's Universal to buy 
the Graphic and Display Products 
group together with four 
subsidiaries. 

The consideration is £1.3m 
comprising £1.2m cash and 
£100,000 by the issue of 93,283 
Marshal's ordinary shares. A 
further amount of up to £500,000 
may be paid in cash depending 
on the level of profits earned in 
the year to April 30, 1981. 

Main activities of the Graphic 
and Display group are the distri- 
bution of self-adhesive paper and 
associated products and paper 


merchants. One of the companies 
distributes machinery and allied 
products id the printing side of 
the advertising and display trades. 

Net assets as at April 30, 1979, 
amounted to £809,471 and profit 
for that year after all charges 
except tax and excluding extra- 
ordinary items was £234^78. 
Management accounts show pro- 
fits for the six months to October 
31 of £202,088. 

Mr. J. Fletcher and Mr. F. 
Lane, joint managing directors 
of Graphic and Display will be 
joining the Marshall’s Universal 
board. 



Sime Darby Group 


INTERIM RESULTS 

FOB THE SIX MONTHS ENDED 31 ST DECEMBER, 1979 


Greenall Whitley 

Brewers since 176S 

Chairman Mr. Christopher Hatton reports on 
the year ended 28th September 1979. 

Record turnover and profit. Reduction in borrowings. 

• Turnover £162M (£131 M) 

;■ -0 ' Pre-tax profit £16.lMX£11.5M) 

• Good performance by all divisions. 

* FoH yearcontribution from Shipstones of Nottingham. 

• Greatly improved cash position. £5M loan repaid. 

• Gaia in market share by Group beers. 

# Cautious optimism about the future. 




Six months to 
31st December 
1979 - 
£ Million 

28.6 PROFIT BEFORE TAXATION 
1&2 PROFIT AFTER TAXATION 
10.8 EARNINGS 
pence 

1.27 DIVIDENDS - GROSS 
2.58 EARNINGS PER SHARE 


Six months to 
31st December 

1979 1978 % 

M$ Million M$ Million Increase 


1352 

1115 

22 

76L6 

60.4 

27 

503 

36J9 

33 

cents 

cents 


6X10 

5.02 

20 

12.18 

034 

30 


OP &5 of fhe report and accounts are avaHaHe from the Company Secretary. 



Copies of tha full Interim Raport to be sent to sfiareboidBre on K>th Fabroaiy may 
In on request from The Secretary, Sime Darby Barhad,W*»a M1SC, Jalan 

Coiday, Kuala Lumpur. Malaysia. 
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Income 
increase 
at CNA 
Financial 

Bjr Our New York Staff 

CHICAGO-BASED CNA Finan- 
cial, one of the largest insur- 
ance groups in the U.S., 
reported a sharp setback in 
underwriting in 1979, although 
there was an overall improve- 
ment in results for the year. 

Operational net rose 
to $179.30m or $170 a 
dare from $142 or $3.64 
in 1978, on. revenue which in- 
creased from $2B5bn to $2.07bn. 
CNA’s fourth quarter net in- 
creased from $41.67m or $1.09 
a share- to 555.36m or $1.48 on 
revenue which rose from S52lm 
to $725m. 

Despite the property-casualty 
insurance underwriting loss nar- 
rowing from SS.3in to $5.9m in 
the fourth quarter of 1979 the 
underwriting loss for the year 
widened to $55 ,8m from $13.9m 
in 1978. 

Higher investment income 
boosted property-casualty pre- 
tax operating net to $44.4m in 
the fourth quarter from S35.7m 
a year earlier, but over the year 
the pre-tax operating net 
slipped from $136.Lm to 
SI 31.0m. 

Life insurance pre-tax operat- 
ing net fell to S8.3m in the 
fourth quarter from $17.2 m in 
the final quarter of 1978 and 
consumer finance pre-tax net 
dropped to $2 .5m from 53.9m. 


Strike hits first quarter 
at International Harvester 


BY STEWART FLEMING IN NEW YORK 


INTERNATIONAL HARVES- 
i TER, the Chicago-based farm 
; equipment and truck manufac- 
turing company, has suffered a 
$2 22 .2m loss in its first fiscal 
quarter ended January 31, as a 
result of a three-month-old 
strike which has closed virtually 
all its ILS. plants. 

Some 35,000 members of the 
United Auto Workers have been 
out since November, in a dis- 
pute over overtime provisions in 
the union contract Inter- 
national Harvester has been 
seeking to bring the terras of 
the contract into line with 
i those covering its competitors 
by removing, voluntary over- 


time provisions in order to give 
the company more control on 
overtime working. But the 
union is resisting the change. 

The union was expected to 
press its case in public yester- 
day at International Harvester’s 
annual meeting in Chicago. The 
company, which had first 
resisted the union’s moves to 
provide extra accommodation 
for shareholders at the meeting, 
subsequently agreed to plan for 
an overflow crowd. . 

The $222m loss in the first 
quarter was close to the com- 
pany’s mid-January estimate of 
5225m which compared with a 
profit of $5&8m in the same 


period a year ago. First quarter 
sales fell to flbn from SLfllbn 
a year ago. j 

The company was able to [ 
maintain deliveries and to some \ 
extent offset the impact of the 
strike by careful balancing of 
inventories with he co-operation 
of dealers. 

Mr. Archie R. McCardell, the 
i»haft»T nR n t said that the outlook 
for the remainder of the year 
depends primarily os the settle- 
ment of the shrike. The union 
and the company may meet 
today for the first time since 
before Christmas. 


Setback at Coca-Cola Bottling 


Steel agreement 

Nippon Kokan KK (NKK) has 
reached a basic agreement to 
supply Bethelehem Steel with 
continuous annealing tech- 
nology, reports Reuter from 
Tokyo. Nippon Kokan declined 
to comment but said that it and 
Nippon Steel are negotiating 
technology sales separately with 
U.S. steelmakers, including 
Bethlehem Steel, Republic Steel 
and Inland Steel. 


HACKENSACK — Coca-Cola 
Bottling of New York the 
largest franchised bottler of 
Coca-Cola, attributed a decline 
in profits . from continuing 
operations primarily to a sub- 
stantial operating loss at its 
wholly - owned Jeannette 
Corporation subsidiary, which 
manufacturers glass, ceramic 
and other housewares.' 

Earlier, Coca-Cola Bottling 
reported that income from con- 
tinuing operations fell to 
511.6m in 1979 from 515.7m a 
year ago. Net earnings for 1 the 
year were $S.3m against $14-2m 
in 1978. 

Lower results in the wine 
division and an increase in 
interest expenses also contri- 
buted to the decline, although 
record earnings from the ‘ soft 
drink and leisure products 
division helped offset these 
factors. 

The company said that year- 
end inventories of Jeannette 
and of the wine division were 
conservatively valued, because 


of lower levels of operation. 

Despite the disappointing 
1979 earnings, declaration of 
the regular quarterly dividend 
of 11 cents a share was an 
indication of confidence in the 
underlying strength of the 
company. 

However, the board and 
management have undertaken 
an extensive review of dividend 
policy, to determine what 
payout rate makes the most 
sense over the long term, 
particularly in ' view of the 
record high cost of money. 

Various options will be 
examined, including a possible 
reduction in the payout rate 
to 30 to 35 per cent of previous 
years’ earnings from con- 
tinuing operations. 

In 1980. it is expected share- 
holders also will receive a 
special dividend of shares in 
its riverboat companies as a 
result of a contemplated spin 
off of those units. 

The company’s existing insur- 
ance company lenders have 


FIDELITY 

INTERNATIONAL FUND NY 

REGISTERED OFFICE: SCHOTTEGATWEG COST, SAUNJA, CURACAO, 
NETHERLANDS ANTILLES 

Notice of Annual General Meeting of Shareholders 


pi ease take notice that the Annual General Meeting 
nfSharriwiMmnfFitMity International FundN.V. 
(the “Corporation") will take plaoe at 2:00 PM. 
alScbottegatwegOast, Salhya, Curasao, 
Netherlands Antilles, on Much 20, 1980. 

ThgfnllragiqgtwnttHTgarenn fh*agftnrt»fnrtigc 

Meeting: 

1. Repartaf the Management 

2. Election of sewn Managing Directors. 1 The 
Chairman of the Management proposes the 
re-election of the following seven existing 
Managing Directors: 

Edward C. Johnson 3d HuasbiKinokawa 

William L. Byrnes John M.S. Patton 

Lord James Cricbtoa-Stuart James E. Tanner 
Charles A. Fraser 

3. Approval of the Balance Sheet and Profit and Loss 
Statement for fiscal year ended November 30^ 1979 

4. Ratification of actions taken by the Managing 
Directors since the last Annual General Meeting of 
Shareholders, including payment on February 22, 
1980 of the in urrim dividend of SCL20 per share 
declared by the Managing Directors to shareholders 
of record onFehroary 8, 1980. 

5. Ratification of actions taken by the Investment 
Manager since the last Annual General Meeting of 
Shareholders. 

6. Proposal, recommended by the Management, to 
amend Article 4 of the Corporation 5 s Articles of 
Incorporation to decrease the Corporation’s 
authorized capital, said Article as amended to read 
ra its entirety as follows: 

‘The authorized capital of the Corporation is Two 

Million Dollars (U.S. S2JXXL000) stated in currency 


Bank Joins Baer 
International Limited 
3 Lombard Sneer 
London EC3V9ER, England 


Bank SaStas Bn- ft Co. 
Bnknhofetnsse36 
Zurich, Switzerland 


of the UnitedStates of America, divided Into two 
million (2,00QJ)00) shares with aparvahie of One 
Dollar (U^-$L00) per share, numbered 1 through 
2,000.000, indusvcly, of which in ercess of six 
hundred thousand (600,000) shares have been 
heretofore subscribed for and have been fully paid 
for in cash? 

7- Such other basmessasmaypiopedyasncbefare 
the Meeting. 

I 

Holders of registered shares may vote by pnneyby 
maflinga form of proxy obtained from the 
Corporation’s Principal Office in Pembroke, 
Bermuda, or from tire Banks listed below, to the 
Corporation at the following address: 

Fidelity International Fund N.Y. 

c/o Madura & Cnrid's Trust Company N.V. 

P.O.Box 305 

Curasao * 

Netherlands Antilles 

Holders ofbearer shares may vote by proxy by 
mailing a form of proxy and certificate of deposit 
for their shares obtained and filed in the mannff 
described in the preceding sentence. Alternatively, 
holders of bearer shares wishing to exercise their 
rights personally at tha Meeting may depraaHhynr 
shares, or a certificate of deposit thereto* with 
the Corporation stScfaottogatweg Oost, Salitya, 
Cum ^ a , Netherlands Antilles, against receipt 
therefor which receipt will entitle said bearer 
shareholder to exercise such rights. 

All proxies (and certificates of deposit issued to 
bearer sbareholdersj must be received by the 1 
Corporation not later than 9:00 A-M. on March 20, ' 
1980, ro order to be used at the Meeting. 

By order of the Manage mart 
Grades T. M. Caffes 
Secretary 

The Bank of Bermuda Limited 
HamiitM ij Bermud a 

KredkttaakS 

43, Boulevard Royal 

I .llfwulliulfg 


77* announcement appears as a matter of /ecordanfy. 

THE LONG-TERM 
CREDIT BANK OF JAPAN, 
LIMITED 

U.S. $20,000,000 

Negotiable Floating Rate Certificates of Deposit 
U.S. $10,000,000 due February 1983 
U.S.$10,0G0,000 due February 1985 


Nippon European Bank S A 


Bank Brussel Lambert N.V. 


Crfedit Lyonnais 

London Branch 


Kredietbank International Group 

Agent 

Nippon European BankSJL 


February 1560 


agreed to purchase 543.5m 20- j 
year 9.68 per cent senior promis- 
sory notes. 

Proceeds will be used to repay 
$23. 5m of prime rate related 
bank borrowings, with the 
balance applied to borrowings 
from insurance companies. This 
financing, when completed in j 
April, 1980, will favourably 
affect 1980 financing costs. At 
December 31 last year the com- 
pany had outstanding about 
$98m in long-term debt. 

The company also said that 
the directors had approved a 
management proposal for a 
commitment of about $20m in 
capital funds to the soft-drink 
division in 1980. - 

The Board expects year-to- 
year earnings comparison from 
con tinuing operations to be un- 
favourable in the first half of 
1980, but to improve in the 
second half. 

It expects full-year 1980 earn- 
ings to recover from 1979 
levels, but said it was unlikely 
they will return to 1978 levels. 
Reuter 


Full-year 
earnings 
advance 
for ABC 

By Our Financial Staff 

AMERICAN* Broadcasting 
(ABC), operator of one of the 
three national television net- 
works, poshed operating earn- 
ings ahead by 25 per cent In 
1979 to 5159.3m, or from 
$4.60 a share to $5.67. Sties 
added 15 per cent to $2.05bn. 
In 1978, earnings from dis- 
continued operations -lifted 
the. total net to $135J»m or 
$4-S9 a share. 

Mr. Leonard H. Goldensen 
fiie chairman described the 
results as “ excellent,” and 
attributed than primarily to 
the “outstanding performance 
of onr television operations 
and a substantial reduction in 
operating losses resulting 
from the disposition of the 
recorded music operations.” 

In the final quarter, ABC 
tnrneJ in operating profits of 
S449m or 5L59 a share, a 
gain of 11 per cent. Disposal 
of the group’s theatre division 
lifted the 1978 total to 545.5m. 
At $63L5m, sales pnt on 20 
per cent 

Net income benefited in 
1979 from increased interest 
income and a lower effective 
tax rate, said Mr. Goldensen. 
“As we look ahead . to 1980 
the market place for broadcast 
advertising remains robust, 
despite the nnf^rtarn econo- 
mis dimate,” he said. M How- 
ever, the heightened network 
competition and the extra- 
ordinary costs of news cover- 
age of the crises in the- Per- 
sian Gulf and the election 
year could moderate profit 
growth in 1980. 

“ In addition, our three new 
ventures, ABC Video Enter- 
prises, ABC Motion Pictures 
and Travel Network Corpora- 
tion are not expected .to -be- 
come profit contributors this 
year.” 


AMERICAN QUARTERLIES 


AMERICAN NATURAL 

RES. 



1979 

rmB 

Fourth quarter 

3 

mm 

Revenue 

795.5m 

590.2m 

Net profits 

60.97m 

21 Aim 

Net per share 

2.64 

0.95 

Year 



Revenue - 

2.51 bn 

2.10bn 

Nat profits 

11756m 127.42m 

Net per share 

5.13 

5.58 

ARVIN INDUSTRIES 


S 

S 


197S 

1978 

Revenue 

132.33m 135.67m 

Net profits 

7.70 m 


Nat per share 

0.99 

0.89 

Year 



Revenue 

493.21m 489.80m 

Net profits 

20.42m 

23.07m 

Net per share 

2.62 

3.00 

EDISON BROTHERS STORES 


1979 

1978 

Fourth quarter 

S 

. S 

Revenue 

227.7m 

228.4m 

Net profits 

17.054m 21.077m, 

Net . per share 

1.48 

1.81 

Year 



Revenue 

733.4m 

739.4m 


SCOTT FORESMAN 


Net profits 44.717m 45.992m 


Net per share 


3.87 


3.95 


Dl GIORGIO CORPORATION 


1979 1978 


Fourth quarter 

Revenue 

Net profits 

Net per share 

Year 

Revenue 

Net profits 

Nat per share 

8 

241 Jm 
2.133m 
0.31 

1 -Q3bn 
11.076m 
1.73 

S 

248.3m 

1.757m 

0.30 

922.6m 

8.565m 

1.56 

IOWA BEEF PROCESSORS 



1980 

1979 

First quarter 

S . 

S 

Revenue 

2.13bn 

909.0m 

Net profits 

13.51m 

11.53m 

Net per-share 

1.33 

1.16 

ROPSt CORPORATION 


1980 

1879 

Second quarter 

S 

S 

Revenue 

103.05m 

87.07m 

Net profits 

1.60m 

0.68m 

Net per ahere 

0.29 

0.12 

Six months 

Revenue 

188.72m 168.19m 

Net profits 

- 1.85m 

1.70m 

Net per share 

0.36 

0.31 

ROYAL CROWN COMPANY 



1979 

1978 

Year 

s 

S 

Revenue 

421.4 m 

390.7m 

Net profits 

18.479m 

1.381m 

Net per share 

2.01 

0.17 : 


1979 .1978 

Fourth quarter S S 

Revenue 5T9.«?m 442.70m 

Nei profits 25.83m 17.13m 

Net per share 0.71 0.47 

Year 

Revenue 2.26fan 2.08bn 

Net profits 110.87m 99.60m 

Net per share 3.06 2.75 


i m a atom ri recrad only 



Partrederiet Wilnora 

Oslo 

US$ 27,175,000 

. seven-year Ran 


Men*s*#by 

PKbanken Investments Limited 
PKbanken international (Uaentoetus) &A. 

in coniuKbM wift 

Christiania Bank og KMttam 
and provided by 

Christiania Bank eg XraditiCBSS# 
International SJL 

European Banking Company Limited 
Manufacturers Hanover Troa Company 
'U Waius Bank Limited 
PKbanken 

PKbanken International (Luxembourg) SA. 


Agod 

PKbanken 


jmwit. urn 




Currency losses and sales 
drop hurt Firestone 



BY OUR FINANCIAL STAFF 

FIRESTONE TIRE and Rubber 
the second largest tyre producer 
in the U-S. raid, in reporting a 
loss of $13.8m or 24 cents a 
share for its first fiscal quarter, 
that it had incurred foreign 
currency losses of $ 16 . 8 m. Ip the 
period. 

It also reported lower sales, 
which it blamed on a sharp drop 
in sales in the-U.5. 

In the same quarter last year 
Firestone madf a profit of 
$34.8m or 60 cents a share. In 
1979, Firestone turned a sub- 
stantial loss Into a profit of 
$1.35 a share and was expected 


to turn in 'a similar profit for 
1980. 

Firestone said that most of 
the exchange loss resulted from, 
'inventory effects of a substan- 
tial currency devaluation' in 
BraziL 

“ All the company’s industry 
segments posted declines In 
ryprqtinq profit from a year 
ago,: with the biggest drop 
taking place in tyres and related 
products,” said Firestone. ■ 

Some' non-tyre operations 
were also hurt by the slump in 
ear production. . 


■ Firestone . said v reduced 
driving, overcapacity in the i^e 
industry and stiff competition 
had also cut domestic profits. ] 
In addition,, lower factory 
operating rates had Increased 
unit costs. 

Higher, raw material . and 
operating costs could imtbe- 
passed along, in price increases 
because of the competition,. - 

Firestone -expects continuing 
difficulties in .the tyre indddry 
until domestic car sales recover 
and energy and ether problems 
. affecting the economy Mgin to 
beresdfreiL.'' . 


EUROBONDS 


Trading mixed in dollar sector 


BY FRANCIS GHILtS 

THE EUROBOND markets set- 
tled down to a much quieter 
day yesterday following the 
hectic -trading conditions wit- 
nessed on Wednesday. The level 
of activity was described by 
most dealers as low with 
straight dollar bond prices fin- 
ishing mixed on the day. 

Some bond houses said they 
had seen some selling, others 
that some retail buyers bad 
appeared during the morning 
when bond prices weakened be- 
fore picking up later in the day. 

Floating Rate Note issues 
were firmer yesterday as many 
dealers said they felt that the 
price falls posted on Wednes- 
day had been overdone. The 
$75m ten-year FRN for Stan- 
dard and Chartered Finance 
BV which includes a minimum 
coupon of 5i per cent and is 
managed by Schroder Wagg 
was quoted at 98f-99} in the 
first day of its trading in the 
secondary market Such a dis- 
count is not greater than the 
selling group discount of 11 per 
cent offered to most investors. 

The $12m 15-year convertible 


for Community Psychiatric 
Centers which carries a coupon 
of 8} per cent has Merrill Lynch 
International, as its sole lead 
manager. 

Worst hit yesterday were 
foreign Deutsche Mark bond 
prices. Older issues fell by as 
much as two points: for 
instance the Finland 6 per cent 
bond to 83 closed at 90 yester- 
day, two points down on its 
price at the close on Wednes- 
day. A number of more recent 
issues were also badly hit: the 
6} per cent Barclays- bond to 
89 fell 1| points to close at 87. 

Even issues which have just 
been completed such as the 8J 
per cent Australia bond to 
1990 shed i a point yesterday 
to dose at 98*. 

The domestic Deutsche Mark 
bond market was weak yester- 
day but the Bundesbank had 
to buy far fewer bonds — no 
more than DMGJftn worth— than 
on Wednesday to support the 
market 

German dealers expected 
prices of foreign Deutsche 
Mark bonds, which fell on 
average by a full point yester- 


day, - to continue weakening 
today as money market ; rates 
are expected to continue rising. 
Yields offered on . foreign 
Deutsche Mark bonds" average 
8J-9 per cent at present, while * 
six-month deposit rates yield 
between &80 and 9.10 pet cent ; 

Swiss franc bonds weakened 
yesterday for. the third day 
running, with average- price 
falls on foreign bonds of 
around l per cent. 

• Spanish national . railways 
(RENFE) has signed a con- 
tra* to float yen-denominated 
bonds worth Y16bn in Tokyo 

Nikkon Securities said the 
10-year bonds wilL carry a 
coupon rate of 8.3 per cent and 
will be offered at an issue price 
of 99.25 per cent. , 

The bonds will be redeemable 
in annual Instalments of YL6hn 
on March 1 in each of the years 
between 1986 and 1989. . The 
final instalment of YB.Bbti will 
be made on March 1, 1998. 

This is the second time that 
RENFE has -floated bonds In 
Japan. ‘In April, 1978, it xnade 
.a YIBbn bond issue. . 


l 

1980 

1973 

Third quarter 

9 

5 

Revenue 

42.6m 

38.9m 

Net profits 

t0.256m 

0.454m 

Nat per share 


0.04 

Nine months 



Revenue 

225.8m 

198.4m 

Net profits 

34.2m 

29.0m 

Net per ahare 

2^4 

2-51 

ILosa 




- 

1979 

1978 

Fourth quarter 

S 

S 

Revenue 



Net profits 



Nat per share 

0.52 

*1.28 

Year 



Revenue 

1.196m 

1.132m 

Net profits 


5.192m 

Net per share 

3.21 

0.76 

| * loss 


1 SOUTHLAND CORPORATION | 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

1.040m 

815.4m 

Net profits 

13.476m 12.684m 

N« per share 

0.57 

0.61 

Year 



Revenue 

3,880m 

3.090m 

Net profits 

83.141m 57.097m | 

Net per share 

3.84 

2.75 

[ UNITED ENERGY RESOURCES j 



1978 

Fourth quarter 

s 

S 

Revenue 

357.80m 503.80m 1 

Net profits 

28.38m 

16.95m 

Net par share 

2.20 

1.43 

Year 



Revenue 

3.13bn 

1.99bn 

Net profits 

111.88m 

82.40m 

Net par share 

9.10 

690 

U.S. TOBACCO j 


1979 

1979 

Fourth quarter 

S 

- S. 

Revenue 

62 . 00 m 

52.00m 

Net profits 

9.20m 

7.18m 

Net per share 

1.03 

0.81 

Year 



Revenue 

233.30m 205.80m 1 

Net profits 

32.00m 

27.90m 

Net per share 

3.60 

3.15 

WHIRLPOOL CORPORATION J 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. . Closing prices on February. 21 


U.S. DOLLAR 
STRAIGHTS 


Issued Bid 


Alcoa of Australia 10 88 60 78 

Alex Hovwfen XW 9V91 30_ . |73 

Aquitaine Can. 11V 85 30 ISS 1 ? 

Australian Rea. 9S 84... 30 W* 

Avco O/S Cep. 1CP» 87 40 74*. 

Beneficial Fin. 9*4 87 ... 100 78 T . 

CECA Grad. Rate 12 86 100 89* 

CECA IIS 90 SO 84 

Canadian Pacific 9*4 89 SO TSh 

Carter Hawley 9* 88 ... 50 78% 

Comaleo I nv. E. 10% 91 40 781, 

Continental Grp. 9 s , 86 100 W 

Dome Petroleum 10 S4 GO 68H 

Dominion Bridge 10*4 84 30 86 

EIB 11\ 92 80 8S 

EiB 10*. 87 100 84*, 

EIB 10.16 99 100 173 

Ekportfin 11V 87 SO 85V 

Export . Dv. Cpn. 9*» -84 100 85*. 

Export' Dv. Cpn. 9V 84 ISO 85*, 

Finland 9V 89 100 78V 

GTE Finance 9 s ., 89 ... 95 76V 

GMAC 9V 86 100 7BV 

GMAC O/S Fin. 11 84 100 BSV 
Gouid Int. Fin. 9*95... 50 ' 83V 

ITT Antilles 9V 89 75 74V 

Kennacott Int. 9V 86... 100 75V 

Manitoba 9V 89 75 78V 

Michelin 10 94 IS 73 

Nat. Da*. Telecm. 9V 86 100 81V 

New Brunswick 9V 94 75 71V 

Newfoundland 10 94 ... 50 ’ TOV 

Norge* Komm. 9 7 . 99... 100 75 

Norway 9V 84 150 85V 

Nova Scoria Pwr. 9V 89 SO 75 
Occidental Fin. 10V 84 50 85V 

Orient Leasing 9*, 88 ... 25 182 

Penn wait O/S F. 9V 84 25 83V 

PepsiCo Cap. 9V 84 ... 100 85V 

Quebec Hydro 10 99 ... 76 66V 

Sears Roebuck 9 82 ... ISO 80 

Statoil 9V 89 100 76V 

Sweden 9\ 89 100 75V 

Sweden 9V 88 200 82V 

Sweden SV 84 100 85V 

Unilever NV SV 87 100 77 

Warner-Lambert 9 84 ... 100 84V 

Average price changes... On day 

DEUTSCHE MARK 

STRAIGHTS . Issued Bid 

African Dev. Bk. 8 87 100 136 

Asian Dev. 8k. 7V 89... 100 188 

Barclays O'seas 6V .89 100 186V 

BFCE 7V 87 100 96V 

BFCE 8V 95 100 94 

Brazil 8 87 150 93V 

CECA 7 91 150 88V 

Council of Eur. 7V 89... 100 90V 

Denmark 7», 86 100 84V 

Denmark SV 92 100 96V 

EEC V, 94 225 82V 

EIB 7V 89 200 93V 

Finland Rep. of B 88... 150 96V 

Kobe. City ot 7*, 89 ... 150 89V 

Neder. Geeunie 8 66... 100 98V 

New Zealand 7V 87 ... 200 tMV 
Nippon Tel. & T. 5V 87 100 82V 

Norges Komm. 7V 91... 160 t81 

Norway BV 84 200 190V 

Noway TV 85 250 86V 

OKB 6 87 40 t86 

OKB 7V 89 100 81 

World Bank 7V 91 ...... 400 82V 

World Bank 7V 90 250 32 


Change on 

Offer day week Yield 

78V “DV -3V W-35 
75 0 +0V 14.24 

'89 -1V-3VW.WT 
86V 0 -2V 14 .33 
75V -0V — 6V 16.28 
79V +OV -4V 14.80 
90V -IV -ZV 14J7 
86 +CV “4V 14.57 
7BV -QV -■ 14.62 
79V +OV -4V 15.03 
78V +DV -4 14.12 
79V -IV -3V 14.92 
69V Q -9V 16.48 
~88V +OV -0V 14.73 
83V -HIV — 4V 14.81 

85 0 -2V 14.00 

75 +1 -4V 14.61 
88V -0V -4V 14L55 
85V +0V -3V 14.26 
85V +0V — 3V 14^2 
79V 0 -4 14.07 
76V -0V — 3V 14.48 
78V +0V — 4V 14.51 
89V +0V -4 14,28 
83V +QV -2V 14.56 
74V -2V — <V 14.68 
76V -IV — 3V 15.75 
77V +0V -ZV W.1B 
73V —2V -5V 14.48 
82V +0V — SV 13.93 
72V -0V -3V 14.56 
70V +OV -5V 15-21 
75V 0 -2 13.95 
86V— OV— 3V 14.16 
75V — UV -SV 14.81 

86 0 — 2V 1435 
82V 0 -ZV 13.84 
83V -0V -ft 15-23 
86V -0V — 2V 14.07 
67V 0 -8V 15.41 
90V -0V — 2V 15.04 
77V — QV — 3V 14.16 
77V +0V -* 1«^9 
83V -0V — SV 14.17 
88V +0V — 3V 74.17 
77V -0V — 4V 1442 
84V -0V — 2V 1348 
— OV on weak — 3V 

Change on 

Offer day week Yield 

96V*— OV _1 H 6*68 

8SV -IV -3 9.15 

B7V -IV -ZV 8.87 
96V -IV — 2V 8.43 
94V -QV — 2V 8.83 
93V -OV -OV .9.23 
89V -OV -IV 8.56 
90V -OV -IV 8.81 
94V -IV— ZV 9.08 
87V — OV -IV 8.84 
83 -IV — ZV 8.78 
94 -OV —IV -8.49 
97 -OV “ZV 8.64 
99V -IV -IV 8-80 
99V -OV -ZV 8.21 
91V -OV -IV 8.79 
83V “OV -IV 8.91 
92 -IV -3V 8.96 
92 -OV -IV 8.91 
96V -OV -IV 8.36 

87 -2 -2 8.67 

92 -OV -ZV 8.70 
92V -OV -IV 8.81 
92V -2 -3V 9.09 


OTHER STRAIGHTS ‘ Issued 
Avco Fin. 70V 88 C$ -. 25 

Bell Canada 10V 88 CS 60 
Cr. Foncisr 10V 84 CS 30 
“ "Ex'. ‘Dav.'Cpri. “10 84 CS"' 50 
Fst. Can. Inv, 10 84 CS 50 
Hudson Bay 10V 89 CS 60- 

Quebec 10V 86 CS SO 

R. Bk. Canada 10 86 CS 4B 
R. Bk. Canada 10 94 CS 40 
Copenhagen 8V 91 EUA 2D 
M. Bk. Dnmk. 0 91 EUA 25 

SOFTE 8V 99 EUA 40 

Algernons Bk. SV 84 FI 76 
Ned. Gaaunie SV 84 FI SO 
.Nad. Mlddbk. BV 84 FI 75 

Norway 8V 84 FI 100 

Norway 8V 84- FI 10Q 

Philips Lamm 8V 84' H 75. 
Air Franca 11 84 FFr. .„ 120 
Eure tarn 9V 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11V 89 FFr 70 

•Gaz da Franca 11 84 FFr 160 
IBM Franca 11V 84 FFr 12D 

Renault SV 85 FFr 100 

Salnt-Gobain 9V 86 FFr 130 
Soivay at Ci* 9V 87 FFr 125 
Total Oil 8V 87 FFr ... .150 
Citicorp O/S T3V 90 £... . 50 

I EIB 11V 91 £ 

Finance for lnd. 13 91 .£ 15 

Fin. -for lnd. 12V 89 -C 30 
Gen. Bee. Co. 12V 89 £ 50 

Indonesia 8V 91 KD ... 7 

Mitsubishi 7V 84 KD ... 10 

Norges Korn. 7V 89 KD 12 
Occidental 8V 91 KD . 7 

Ak*o 9V 87 LuxFr 500' 

Euratom 8 87 LuxFr ... 500 
Euretom 9V 88 LuxFr ... SCO 

EIB 9V 88 LuxFr GOO 

Volvo 9V 87 LuxFr 500 


Chang* on 

Bid Offer 4ay waak YMd 
BOV WV-OV -OV 15.08 .. 
85V 86 0 >2% 14.17 

86V 87V +0V “OV 14-49 

■W ar e- -tv 13,99 

87V 87V +0V-0V 14XJ3 
81V 82V -OV -3V 14,10 
BOV 82 0 -«V 15.12 

84V 85V -0V-3V 13.87 
74V 74V -0% -4V 

97 98 0 0 9.10 

94V 96V 0 0 9.72 

86V 87V 0 .0 -HMZ 

93 . 93V -M» -2i HS14 . 
94V 9^ -IV -ZV WJ9 

93v 93V -ov -iv mar: 

92V 83V — OV “2VKM0, 
9ZV 93V -OV-a 1D.18 . 
94»* 96 -OV —TV MB. 

98 97 +OV -0V1Z00 

8S 86 +OV — OV 12.91 
85 96 -OV -0 1128 

93V 94V -OV -0V12.SJ 
94V 95V -QV-ZV12JB 
96V 97V 0 tt-.12.7B 

88V 87V 0 — OY13.4r 
85 88 -OV -OV 13-28 

82V 83V -0>*-0V 1188 
82V 83V -0*4 -OV1SJM 
83V 93V -OV -IV 14-75 
B2V 83V +OV -ZV14J3 
93V 94V -OV -OV 14.14 
87V 88V +0V -2V 14JZ. 
90V 81V 0 -W 14^8“ 

195 S3 1 , 0 0- B.7* 

t96v 95V 0 - O . r 9.71 
t93*, 93V 0 . 0 _ I3Z 

190V 90V 0 0- 9.B6 

94V »V -OV —OV 10-25 
887, 88V 0 -OV 10.17 
59V 700V 0 +0V 9.7S ■ 

99V 100*4 0 0 . 9JO 

98V 99V 0 +OV 9-9S • 


FLOATING RATE 
NOTES 

Allied Irish Bk. 5V 87...' OV 97V 98V 2/7 
Banco dl Roma Int. 6 87 OV 99 99V ZB/4 
Bank of Ireland 5V 89... tOV. 197V 97V Z1/8. 
Bank of Tokyo 5V 89 ... tOV 97V 97V 25/4 
Barclays O/S Inv. 5 90 


Average price changes... On day —1 on week —2 


SWISS FRANC 
STRAIGHTS 

Argentina 5V 89 80 

Avmar 5 89 

Australia 3V 89 

Bergen, City of 4V 91. „ 

BNDE 5 89 

BMW Oversees 4V 91. . 
Caisse Nat. Tele. 4V 89 

Canada 3V 89 

Copenhagen 4V 8T 

Council of Eur. 5 89 ... 

EIB 4>, .91. ...: 

EIB 4V 94 

Elet. de France 4V 88 ... 


60 

2S0 

40 

75 

100 

100 

300 

60 

100 

100 

100 

100 


GZB 4V 89 100 


35 

100 

50 

SO 

100 

46 

100 


Hilti 4V 91 

Inr.-Amer. Dev. 4>, 89... 
Jutland Tale. 5V 90 ,.. 

Malaysia 5 % 

Nippon Tel. 8 T. 4V 89 

Nordic Bank 5 89 

Norge# Komm. 4V 91 ... 

OKB 3V 91 100 

OKB 4V 91 - 100 

Oslo. City of 4V 91 ... 100 
Shikoku El. Pwr. 4V 89 100 

Spain 4 SI TOO 

Stoweeg 4V Si 60 

Voest-Alpine 4*« 89 90 

World Bank 4V 88 100 

World Sank 4V 89 150 

World Bank 4V 91 100 


Change «t 

Issued Bid Offer day week Yield 

94 94V — iV -IV 8 J» 
82V 83V -OV +OV 559 
87V 88 V —IV -2V 6J2 
90V 9ZV -IV “IV 5.78 

84 84V +0V -2 7.37 

90V 90V “OV -IV 5.35 
89V 90V “OV -OV 5.77 
88 V 89 -1 -IV 5.21 
87V B 8 V -Oh -IV 5.87 
92V 92V -OV -1 6.02 

88 V 89 -0V.+0V 3.88 
85V 86*4 +0V 4-0*4 3^3' 

91V 32 -ov +ov s.a 
83V 84 -2 — SV 8.57 
91V 92V -2 -4V MB 
BSV 89V -OV -IV 5.98 
99 99V -OV -OV 5.60 

86 86 V -2V — 2V 7.00 

90V 90V-0V-3V S57 

95 95V -OV +OV 6-66 
86 V 87 -2 -IV 538 
81V 82 -IV -2V 6.06 
84V 8 SV -O** — 3V 622 

85 88 +0V-2V 6.15 

94 94V -OV -OV 5.54 

85 86 -OV -OV 5.81 

90 90V-0V-ZV B.K 
90V 90V 0-3 . 6 , 12 . 
93 94 -2V-5V 5^2 
89V 8 BV -OV -ZV 557 
88 V 89V ’ 


-0V-2 1 . 5.89 

Average price changes... On day -OV on week -IV 

Ctimge on 


YEN STRAIGHTS 

Issued 

Bid 

Offer day week Yield 

Australia 5.6 S3 .... 

.... 30 

SB. 

BSh -2h 10.30 

Australis B*j 88 .... 

.... 20 

82 

83 a -2h 9.7Q 

EiB 7*i 83 

.... 12 

BSH 

90S — 4 1 , — 6** 9.33 

Finland 5.6 83 

io 

86 

87 -OV- 2 in 15 

Finland 6.8 88 

.... 10 

83 

84 3.84 


Average price changes... On day -TV on weak -2V 


OV 

Bergen Bk..A/S 6 89 ... toV 
Bquti.' Indo Suez BV 89 OV 
Citicorp O/S F. 6 94 ... *OV 

Clticotp O/S F. 83 4tO 

Citicorp O/S F. 84 *0 

Co-operative Bk. 6. 88... OV 
Creditanstalt 5V M-...-SI0V 

CNT BV B6. SOV 

GZB 5V 89.: *0V 

Jugobenkp -8.89 OV 

Inti Bank Japan 5V 87 OV 

t.TCR Japan 5V 88 OV 

LTCB Japan 5V 89 OV 

Mfra. Han. O/S 5*4 94... *>V 
Mldlap.d. Inti. Fin. 5 89 OV 
Naelonal Fin. SV 86 ... OV 

Nat. West. 5V 94 §0V 

Nippon Credit 6V 86 OV 
Nippon Credit 5V 87 ... MV 
Royal Bk. Scot. 5V 94...SHP4 
Sac. C. de Boue. 6V 87 0*4 

Sogenal S*« 83 SW 

Sweden 8V 9t- iOV 

TVO Pwr. 0 HI (D-lockV OV 
Williams & Glyn 5V 91 OV 
Bq. E. d'Alq. 4V 89 SF 0** 


Spread BM Offer C.dte CLcpn CyW 
’ — ' 15V 1&«- 

15V 15^7 
18V . 15.54 
1468 MJM 
14V , -TA67 
1431 14.74 
VUB 14J6 
14.44 14.60 
1SV* 15:18 
14V 14.72 
TEW 18J8 

14V . ®*1®" 
TS.ltt '1BJZ. 
14V MJB8 - 
1* 17.30 

14V 14.63 
14V - 14.57 
14.1* 14.85: 
13.81 1X99. 
15 1BJ3 
-M.69 15:12 
14.94 15.30 
14.44 14.87. 
14.89 15.01 
14V 14.80 
13V- 13 J? 
14.44- 15J» 
14.44 14S8 
15.31 18.77 
13 13J3 

6.69' 7SZ 


98*, 97V 13/6 
96V 87V 29/2 
98 . 9BV11/7 
BSV 99V 8/3 
99V 99V 23/2 
99V 99V 29/2 
97S : 96V 15/5. 
B7V 88V W/3 
98V S8V1G/4 
97V 97V 1/5 
92 S3 23/5 
97V 97V 15/4 
96V 97V 13/6 
95V 97V 7/8 
98V 89 29/2 
98V 98V 20/6 
98V 97V 2B/7 ’ 
97% 97V 11/4 
9S 7 , 97V .12/7 
97V 98V 5/5 
97V 98V 11/* 
96 96V 3/4 

96 96V 13/7 

96V 97V 18/4 
96V 97V 24/5 
97V 97V 14/3 


.. 91 91V 19/6 

Average price changes... 00 day — OV on week — OV 

Chg. 

. Bid Offer day Pram, 
117 1T8 40V- 

WV 96V, -OV - .6-54 
94V 95V -IV 16.77 
83V B4Y+0V 4.73 
102 -103 -OV 1-74 
BSV 86V -T -4.37 
109V 111V +OV -3.3* 
*1 * +0V S.10 

112V lift +8V- 7.M 
H7V 118V + IV 3.M 
89 90 O 21.03 

115V 116V -Oh 1 MO 
m -5BV— 4V -4.M 
72V 73V+0V 
96V 97V +OV- - 

leavwBV -ov-sjo 

99V 100V rO^ W-O 
t83 64 -OV-v49- m 

T74V 7SV-4V|oW-M 
80*. 91V-1':^1-58 


CONVERTIBLE Cnw. Cnv. 

BONOS. ... data price 

AGA Afit'bolag 7V 89... 10/79 T45 

Aiinomto 7V 95 2/80' 618 

Alee .Int. Fin. 8V 94 ... 1/BO 40 
Aaahi Optical 7 94 ..:...11/79 805 

.Canon 6V 94 1.... 8/7B 670 

CibB-Geigy O/S F. « 94 9/79 575 
Credit Suiaee 4V S3 ...10/79 1325 

Daiei Inc. 6V 94 n/79 1020 

Enserch Fin. 8V M 7/8030JS5 

I.PC Intamatnl. 8 89 ... 9/79 35 

Mefdenshe Elec. 7 94.. 12/79 210 
Mttsubishi Cp. 6V S4... 10/78 604 
Nippon Seiko 7V 54 ...12/79 339 
Nitto E»ec. lnd. 8 M .. 7/79 735- 
Toshiba Cpn.' 7** -94 :..10/7S 138 
Union Bk. Swd7. 5 89... 2/80 12S 

Fujitsu 5 84 DM 7/79 475 

Kansai Pec. 4 84 DM. 4/79 1234 
Tokyu Ld. Cp. 4 86 DM 4/79 >493 
Uny Co. 6V K DM ...11/79 1071 


* No Information available— previous day's price, 
t Only one market maker. supplied a .price.. .' mm \ 

Straight Bends: The yield Is the yield m redemption af the 
rold-prica; the amount issued Is In milllena of. currency 
units except for Yen bonds where it il..ta;J>H(tons. 
Change on week “ Change over price a week earlier. 

Floating Rate Notes: Denominated' to dollare ooltts other- 
wise Indlnted. Coupon shown ie minimum. C.dta^DaU 
next coupon become* effective. ' Spread « Margin above 
six-month offered rate (4 ihree*nonthi S above . mean- 
rate) for U.S. dollars. C.cpn— ■ The current coupon. 
C.jrid —The current yield. 

Converti bl e Bonds: Denominated in dollars- unless other* 
wise Indicated. Chg. day*" Change on. day. Cnv. data*" 
First dan for conversion into -shares. _<tov. price* 
Nomitial amount of bond pet share- expressed . >o 
currency of share at convereiop, retd fixed- at tssopr. 
Pram *■ Percentage premium of the current effeettvd poC4 
■ of acquiring- shares via the bond over the most retool 
pnca.ot the shares. 


-•:'1 
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consent, Dau supplied fay In tar- Bond Ssrvlcss ft ~sdht 
cidiary of data STREAM International). 















-J. 


~ - - i-.'-V:*, 4 




Financial Times Friday February 22 1980 
Conpanfes and markets 


Profits for Air France 
in oil price turbulence 


ar \ 


ate 




Ai*, 
^ W - , 


BY TERRY DODSWORTH IN PARIS 

THE IMPROVED health of Air 
Stance, the nationalised French 
airline which ran tip losses of a 
little over FFr Lbn ($250mJ in 
too three years up to 1976. was 
nnqeariliied last year by a steady 
improvement in its sales and 
productivity. 

The company’s overall per- 
formance, m terms of profits and 
additional traffic, was not as 
spectacular as la 1978, when it 
bounced back from the post- 
1973 oil crisis to xnark up its 
first adequate results for six 
years. 

By contrast, 1979 proved to be 
a year of consolidation, in which 
the company weathered the new 
surge in oti prices sufficiently 
well to produce a net profits in- 
crease of 6.4 per cent from 
FFr 235m to FFr 250m hi its 
subsonic operations. 

Announcing these results, M. 
Pierre Giraudet, chair man, 
emphasised that Air France had 
now achieved a new stability. It 
was in much better shape to ride 
any slump an world activity than 
it had been m 1974, be said, and 
had developed a fleet of Boeing 
74?e and European Airbuses 
which gave it operating costs as 
economic as any airline in the 
world. 

This factor would be particu- 
larly important given the rise 
in fuel costs, which are expected 
to go up from 20 per cent to 
25 per cent of the group's 
operating expenses this year. 

The most dramatic feature of 
the results was an increase of 


almost 20 per cent in revenues 
to FFr I3bn. But this reflected 
tariff increases caused by fuel 
price rises as much as the 
number of extra passengers 
carried, which rose by only 6.8 
per cent to 10.8m. 

However, by two key mea- 
sures, the company showed 
further" improvements, pushing 
up its seat occupancy rate from 
63.9 per emit to 64.4 per cent, 
and achieving a productivity 
increase of about 7 per cent on 
the basis of passengers carried 
per kilometre. These figures 
would have been even better 
except for the French air traffic 
controllers* dispute, which hit 
Air France's business at the 
end of last year. 

Although Air France reckons 
that 1980 will be a difficult year, 
it is sticking to an ambitious 
expansion programme. In the 
period to the end of 1983 it is 
aiming to expand its business 
by 30 per cent while creating 
some 3,500 new jobs. Last year 
its work force went up by 900, 
following a period in which it 
has been kept virtually steady 
at a little under 32,000. 

With cash flow rising by 35 
per cent last year to FFr lbn 
for its subsonic operations. Air 
France Is aiming to finance a 
substantial part of its five-year 
FFr I2bn investment plan from 
its own resources. But it will 
also have to rely on further 
borrowings and additions to its 
state-funded capital. 

On its non-Concorde opera- 


tions, however, direct state 
subsidies to the company are 
now declining. These amounted 
to FFr 210m in 1978, but 
dropped to FFr 165m last year, 
and are expected to amount to 
only FFr 76m this year. 

In 1979. the subsidies were 
shared between the cost of 
operating the Cara ve lie fleet 
which was forced upon the com- 
pany by the Government 
(FFr 85m), and the expense of 
operating oat of the two Paris 
airports at Orly and Roissy, 
another Government prescribed 
constraint (FFr 80m). Air 
France did not exercise its 
rights to demand subsidies on 
some of the unprofitable routes 
which it has been asked to 
operate, although this forms 
part of its contract with the 
states 

Concorde operations also 
attracted a heavy FFr 67m sub- 
sidy from the Government last 
year, with Air France bearing 
another FFr 29m of the- super- 
sonic aircraft’s operating losses. 
In addition, the company had 
to underwrite FFr 11m of pre- 
viously incurred charges on 
Concorde. 

These Concorde charges 
(which exclude FFr 203m paid 
by the government for deprecia- 
tion on the aircraft), mean that 
the net profit of the group was 
reduced to FFr 210m. This com- 
pares with a figure of 
FFr 197.5m last year. 


Swiss group 
buys German 
newspaper 

By John Wicks in Zurich 

THE HAMBURG daily news- 
paper “Hamburger Morgen- 
post,** which was to have 
ceased publication on Feb- 
ruary 29, is to continue in 
existence under Swiss con- 
trol. The Bade publishing 
house Greif AG has acquired 
a 60 per cent stake in the 
newspaper. The remaining 40 
per cent is to he held by tbe 
Federal, German . .Social 
Democratic Party. 

' The paper, the biggest 
Social Democratic daily in the 
eonntry. has seen its circula- 
tion fall from some 500,000 
to 230,000 and has been in 
difficulties for some years. 


GHH of Germany places 
hope in energy crisis 


, BY OUR BONN STAFF 

EUROPE'S largest mechanical 
engineering group. Gutehoff- 
nungshuette, is looking forward 
to a strong result this year, 
despite sharpening competition 
I on overseas markets and the 
I latest round of oil price rises. 
1 Dr. Manfred Lennings, chief 
executive of the West German 
concern, suggested at the 
annual meeting yesterday that 
the energy crisis could work 
. in favour of machine cons truc - 
; tion companies such as GHH. 
j The need for more .efficient 
energy-using machinery had 
boosted investment levels 

among German companies and 
bad increased demand for a 


broad range of ' engineering 
products. 

Certainly GHH's order books 
do not seem to have suffered 
unduly from cut-backs by cost- 
conscious customers. In the 
first six months of the business 
year ending on June 30. New 
orders increased by 23.2 per 
cent to DM 7.2bn (54.16bn) and 
tiie foreign share of this has 
stayed at a stable 44.3 per cent. 
Orders in hand in January 
were worth DM 16. lbn — a rise 
of 4.2 per cent over the first 
six months of 1978-79 — while 
turnover has increased by 14.9 
per cent to DM 6.6bn. 


VFWlink 
with MBB 
faces 

difficulties 

By Roger Boyes in Bonn 

THE PLANNED merger be- 
tween the West German aero- 
space companies Vereinigte 
FI ugteehnische Werfce (VFW) 
and Messersohmidt-Boelkow- 
Blohm (MBB) is being 

seriously complicated by. VFW 
shareholders' scramble to 
secure a stake in the new joint 
concern. 

VFW announced last week that 
it is to split from its Dutch 
partner Fokker at the end of 
the month as the first step 
toward a merger with tbe 
large Bavarian-based air con- 
cern MBB. This move, 
encouraged by the Bonn 
Government is Intended to 
create a new independent 
aerospace industry in West 
Germany as a potential rival 
— or partner — of British 
Aerospace and Aerospatiale of 
France. 

VFWs shareholders have 
already begun to flex their 
muscles, deariy anxious that 
their current shares should 
be significantly reflected in 
the composition of the new 
merged company. The Krupp 
group, for example — VFW’s 
major private shareholder 
with 35.2 per cent — bds been 
holding out for its own seat 
on toe supervisory board of 
the new company, as well as 
10 per cent of toe shares. 

Meanwhile, the city state of 
Bremen, through Hanseat- 
ische Industriebeteiligungen, 
has been considering whether 
it can feasibly mop up the 
remaining shares and thus 
ensure a voice in toe planned 
VFW-MBB concern and 
guarantee employment to the 
Bremen workforce. With a 
26.4 per cent holding, it 
seemed in a good position to 
make such a move. The other 
shareholders are United 
Technologies Corporation of 
the U.S.. also with 26.4 per 
cent, and two members of the 
Hetiikel family, with 9 and 3 
per cent respectively. 

But United Technologies has 
flawed these plans by 
announcing that it has no 
wish to sell out and 
indeed is actively considering 
expanding its stake. It has 
first option to buy Krupp's 
shares — although a Krupp 
sale appears unlikely — and its 
ultimate aim would seem to 
he a foothold in MBB's 
lucrative European military 
projects. 


Volvo outlines plans with Renault 
for second half of the eighties 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


VOLVO CAR CORPORATION 
achieved record turnover, unit 
sales and production in 1979. 
Turnover increased by 22 per 
cent on the 1978 level to 
SKr 12.5bn. ($2.93bn). Volvo 
built 320,000 cars, up 23 per 
cent, and sold 302,000 a nine 
per cent rise. 

The corporation entered 1979 
with low stocks, and tbe excess 
of production over sales last 
year was to correct this. How- 
ever, faced with the prospect 
of a downturn in worldwide 
demand for its big cars, the 
240/260 series, Volvo last week 
cut back, production levels. 

The current rate of output 
for the 240/260 series is 210,000 
a year compared with 230,000 
in 1979. Demand for tbe 
smaller cars, the 340 series, 
built in toe former Daf plant 
in Holland, continues to 
improve, and output this year 
should rise to 95,000 against 
90,000 in 1979. 

Mr. Hakan Frisinger, presi- 
dent of toe Corporation, said 
yesterday that sales in Volvo's 
major markets bad held up well 
in January, and the cut-back in 
production might prove too 
severe. 

But tbe company had little 
flexibility in Sweden, where 
lay-offs were difficult to 
implement, and it needed to 
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Hakan Frisinger, 
president, Volvo Car 

reduce output in good time to 
prevent stocks rising 
excessively. 

Volvo is expecting its car 
sales in Sweden this year to 
match the 54,500 for 1979. And 
there should be worthwhile 
sales increases in the two major 
export markets, the U.S. and the 
UK 

In the U.S.. where Volvos are 
seen as high-priced imports, the 
corporation for the past few 
years has been resisting any 


temptation to grow fast and has 
restricted sales increases to 8 to 
30 per cent a year. This enabled 
the company to provide 
adequate back-up service and 
improve the dealer network in 
the U.S.. which now numbers 
40S. This year, sales in the U.S. 
should reach a record 61.000, 
compared with 53.800 in 1979 

In the UK, Volvo Car's third- 
biggost market and where it is 
represented by the Lex Group 
as importer, sales in 1980 are 
expected to reach 40.000 against 
36.600 last year. 

Mr. Frisinger pointed out that 
Volvo was one of the few 
vehicle manufacturers to show 
profits throughout toe 1970s. 
Volvo Car emerged as a separate 
operating company in January 
this year to pave the way for 
the co-operative venture with 
Renault of France. Eventually 
this should see Renault take a 
20 per cem stake in Volvo Car. 

The results of the co-opera- 
tion will not show up until toe 
second part of toe 1930s. Mr. 
Frisinger said the two com- 
panies had compared future 
product development plans and 
were in toe process of deciding 
how responsibilities should be 
allocated between them. 

"Later, we want to combine 
volume production.” he added. 
When toe annual output of 


Volvo's 240/260 series, around 
250,000, was added to Renault's 
in the same market sector, the 
combination was “ the biggest of 
its class in Europe.” And com- 
bining the 340 series Volvo, 
with a potential annual output 
of 100.000, to Renault’s produc- 
tion of 350,000 similar cars, 
would create " worthwhile 
volume." 

But he stressed that, 
although they might share 
components, the Renault and 
Volvo models would retain 
individual characteristics and 
look different. From the mid- 
1980s, Volvo Car and Renault 
would share as many com- 
ponents as possible in - their 
cars. “ We will also share 
production, using existing pro- 
duction facilities where this 
makes sense.” said Mr. 
Frisinger. 

Dealing with the Volvo Car 
operations in Holland, where 
the 340 series plant has an 
annual capacity’ of 120.000 and 
has been making substantial 
losses. Mr. Frisinger insisted 
the company was “ ahead of the 
plan we made a couple of year? 
ago.” 

Fulling Volvo Holland round 
“ was one of the toughest jobs 
in the automotive world. Bur 
we still have a fair chance of 
doing it.” he said. 


Sobering completes its 
fourth U.S. purchase 


BY LESLIE COUTT IN BERLIN 

SCHERING. toe West Berlin- 
based pharmaceutical group, has 
completed the take-over of the 
American Chemcut Corpora- 
tion of Pennsylvania. 

The U.S. company, Schering’s 
fourth American acquisition, 
cost $ 11.6m and had a turnover 
last year of some $16ra. 

Chemcut manufactures mach- 
inery to produce printed cir- 


cuits, and is to be integrated 
into Schering's electro-plating 
division. The Berlin company, 
which had group turnover of 
DM 2.7bn ($1.5bn) last year, 
hopes to increase sales of 
printed circuits in the U.S. 
Sobering says that American 
companies have a world share 
in this product of about 50 per 
cent. 


Significant gains for Storebrand* 


BY FAY GJESTER IN OSLO 

STOREBRAND, Norway's lar- 
gest insurance group, reports 
premium income for 1979 of 
NKr 2.33bn 15477. 8m) 9 per 
cent up on a year earlier. A 
preliminary statement describes 


overall results last year as 
satisfactory, permitting a fur- 
ther strengthening of reserves 
and providing a significantly 
larger profit than in 1978. 


U.S. $25,000,000 

Floating Rate Notes Due 1 984 

Banco Latinoamericano 
de Exportaciones S.A. 
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In accordance with the provisions of the Notes, notice is 
hereby given that for the interest period from 
February 22. 1980 to August 22. 1980 the Notes will carry an 
fn ceres c rate of % per annum. The interest payable on 
the relevant interest payment date. August 22, 1980, against 
Coupon No. 2 will be USS82.78. 

Merrill Iffnch IntemationaiBanklimlted 
Agent Bank 


The National Bankof Kuwa 

Balance Sheet at 31st December 1979 


1978 

Kuwaiti Dinars 


82.172,680 
12&2942S0 
16.61 5JJ00 
70,098,056 
138,428,416 
323,905.334 


22J564.781 


16.744,000 


ASSETS 


Cash aid .Balances wffii Banks 
Money at Call and Short Notice with Banks 
Bankers 

Quoted Investments 
Deposits with Banks 
Loans and Discounts 


Unrooted Investments (of which IBRD Bonds 
KD 13.767,485 - 1978 KD 16720,760) 


land. Premises and Equipment 
Other Assets . 


Kuwaiti Dinars 


107.406144 

147.201.048 

13,192,591 

58.4Z9.652 

167.151*824 

440427,587 


10572,136 


10404.891 


794,822^37 TOTAL ASSETS 

Liability of Customers for Letters of Ciacft, 
241.932,847 Acceptances and Guarantees 


981.770874 

329,927.066 



1978 

Kuwaiti Dinars 

LIABILITIES 

Kuwaiti Dinars 

728.177.221 

3.893.175 

Demand. Time Deposits & Other Accounts including 

Contingencies 

Proposed Dividend 

907.757.228 

4,282492 

732.070,396 

Total Liabi tides 

912.039.720 

17.696^50 

SHAREHOLDERS’ EQUITY 

Capital: Authorised and Issued 19,455,875 stores erf 
— KD 1.000 each fully paid 

19,465,375 

23.692.800 

20.864,700 

498391 

Reserves: Statutory (including Share Premium 
Account KD 19.057,500 1978 - KD 19,057,500) 

General 

Undistributed Profits 

24,642*00 

24.864.700 

766,779 


62.752.141 


69,740.154 


7S4£22£37 TOTAL LIABILITIES aid SHAREHOLDERS' EQUITY 

Letters of Credit Acceptances and Guarantees .oh 
'241.932^47 behalf of Customers 


981.779.874 


329,927,066 


1978 

Kuwaiti Dinars 


Profit and Loss Account forthe 
year ended 31st December 1979 


Profit after charging all expenses, making pro- 
7,500.808 visions forcontingenciesand writing down assets 
390,760 Balance brought forward horn previous year 


7,891,566 


Kuwaiti Dinars 


9,500.880 

498.391 

9,999.271 


750,000 

2,750,000 

3.893.175 

7.393.175 


Transferred to Statutory Reserve 950,000 

Transferred to General Reserve 4.000,000 

Proposed dividendof 22 % (KD 0.220 per share) 
payable 2nd February 1980 4,282,492 


KD 498,391 Balance carried forward 


9.232.492 


KD 766.779 


KD i ■ OS $ 3J662 “ £ 3L639 ■ DM 63 


YACOUB YOUSUF AL HAMAD 

Chatman 


MOHAMB? ABDUL MOHS1N AL KHARAFI 

Deputy Chairman 


GEOFFREY PINK 
Acting Chief General Manager 



The National Bankof Kuwait sak. 
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BUSINESSES FOR SALE 


Companies 
and Markets 


Financial Times Friday February 22 1980 

INTNL. COMPANIES and FINANCE . 


MAJOR OPPORTUNITY 

to purchase a subsidiary of a well-known engineering 
group as the result of reorganisation. The company 
is an important supplier to the heavy machinery 
industry and has recently been ‘substantially 
modernised. The site which has substantial develop- 
ment potential is located in Northern England. 
Turnover £6 million. Net assets £2 million. Now 
on course with budgeted pre-tax profits around 
£200,000. Price is for negotiation at a discount 
on net assets. 

Write Box G.S402. Financial Times, 

10 Cannon Street, EC4P 4BY 


ACTIVE NON-FERROUS FOUNDRY 

For sale or merger 

This recently modernised foundry— handles brns, gun metal and 
aluminium — rs conveniently situated in S. Yorkshire. Production 
faaiitias include repetition castings and door and shed mouldings. 
Excellent working relationships. Machining shop on sitB. Premises 
available for lease or sale. Flexible terms. 

Write MD. Box G5399, Financial Times. 70 Carrion Strew, EC4P 4BY. 

BUSINESS SEARCH UNIT 

For the discerning buyer who believes an additional six months 
and £4,000 in time and money is well spent in an endeavour to 
achieve their ideal. 

DOUGLAS HOUSE. QUEENSBERRY ROAD, KETTERING. 
NORTHAMPTONSHIRE 

Telephone Colin Joynson or Rosalinda Rivas 0536-85115 


MONTREAL, CANADA— BUSINESS OPPORTUNITY 
RETAIL LADIES' WEAR CHAIN FOR SALE 

Twelve stores located in enclosed prime shopping centres in and around 
Montreal. Canada. In business 15 years, available for sale as a going 
concern. Highly profitable. Of interest to those who are prepared to 
invest in the neighbourhood of U.S.S3.0Q0.Q00 for 100°'. interest. 

For further information apply to: 

P. WOLKOVE. C. A. GOLDBERG. WOLKOVE & GOLFMAN, 

Chartered Accountants 

1255 PHILLIPS SQUARE, SUITE 904. MONTREAL K3B 3G6. CANADA. 
TELEPHONE 514-843-6274 


FOR SALE 

BUILDING CONTRACTORS 

LONDON 

A SUCCESSFUL PRIVATE COMPANY WITH PRE-TAX PROFIT OF 
OVER £60.000 NET. ON TURNOVER £400.000. 

Please write Box GS3B6. Financial Times. EC4P 4BY. 


FOR SALE 

very profitable and branded 

MOBILE HOME 
MANUFACTURER 

Turnover over £1 million 
NIP before tax. £90,000. Strong 
continui ng w ork, management and 
labour forte. Large order book. 
Owner would stay tor reasonable 
period. 


Luxton & Lowe Ltd 


Specialists Agents -n the ! 

SALE & PURCHASE OF ! 

HOTELS/CATERING & NURSING ! 

REST HOMES I 

Urgently require sound businesses ■ 
to meet steady demand 
Business Chambers 
98s Burlington Road. New Malden 
Surrey - 01-949 5451 - PBX | 


COFFEE FACTORY FOR SALE 

NW London, near North Circular. 
Ml and M4 

Highly automated and modern coffee 
factory with roasting and packing 
capacity ol 15 tons per week. 
£60.000. The lease and plant are 
for sale (not the goodwill). Tech- 
nical ana sales advice given it 
required. 

Write Box G5387, Financial Times. 
10 Cannon Street , EC4P 4BY. 

SMALL, CLEAN 

Section 123 Bank 

FOR SALE 

Substantial premium over net asset 
value required. Replies Irom recog- 
nised principals only will be 
acknowledged. 

Write Box G5385. Financial Times, 
10 Cannon Street. EC4P 4BY. 

Business for sale abroad 

PARIS 

Engineering Company with own 
products and sale organisation 
in Europe. Sales £5 million 1979. 

Wrife Box G5398. Financial Times, 
10 Cannon Street. EC4P 4BY. 


Business for sale in 

BRITAIN 

Exclusive distributor for U.K. of 
imported engineers coaling, 
London. Tax relief but now 
profitable. 

Write Bom G5397, Financial Times. 
10 Cannon Street, EC4P ■iBY. 


FOR SALE 

A profitable Instant Print com- 
pany. Located in North London. 
Turnover in excess of £50,000 
per annum with audited tax Joss. 
Renewable lease. 

Principals only, apply to Box G5336, 
Financial Times. TO Cannon Street. 
EC4P 4BY. 


DIE-MAKING COMPANY 
FOR SALE 

Specialist manufacturer al dies lor 
iniection moulding industry, and 
capable ol mjking tools lor ail 
rubber, plastic and metal products. 
Toolroom equipped to highest 
standards, with small freehold 
factory. Location: Worcestershire. 
Write Box G 5-JOJ. Financial Times. 
10 Cjnnon Strco:. EC4P 4BY. 


SPECIALIST ENGINEERING 
COMPANY 

Old-established Company iii West 
Yorkshire. Own Product — Own 
Property — including Land for 
Development. Profits £30,000 per 
annum. Write initially to: 

Watson, Wood & Cou, 

Chartered Accountants. 

349 Mennlngham Lane, 
Bradford BD8 7EW, W. Yorkshire. 


INVESTMENT 

OPPORTUNITY 

» 

Engineering Company for sale 
in North London. Turnover 
£150,000. Assets include Free- 
hold Premises. 

Write Box G539S, Financial Times. 
10 Cannon Street. EC4P 4 BY. 


LARGER GARAGE 

For sale as a going concern Of 
property only. Freehold Garage 
Premises situated In town centre 
on a main road in a major North 
Eastern conurbation. Site is 

approx. 1 J a acres comprising of a 
large forecourt 140 ft wide, with 
main building of 14*600 sq. ft. 
(otficea on penial upper floor), 
second building 7.200 sq. h. 
Adequate car parking. Business 
currently corned on as main BL 
Cara. Distributor lor most 
franchises. 

Phone David Green (Principal) 
0642 63161 

(Evening/weekends 0642 585386) 


WINDSCREEN WIPER 
MANUFACTURERS 

Producing own range of unique 
wiper blades for automotive, 
aircraft, marine and rari appli- 
cations- Valuable worldwide 
patents. Considerable potential 
in both home and export mar- 
kets. Modern factory Midlands. 

Principals only write Box G5394. 
Financial Times. 10 Cannon Street. 
EC4P 4 BY. 


RETAIL 

JEWELLERS 

North West Coastal Resort, for 
sale. Profits: £90/100,000 p.a. 

For further details write: 

Shop, F. R. Shack el ton Esq., 
Dennis House, Marsdan Street. 
Manchester M2 1JD. 

FOR SALE 

Medical. Laboratory and Equip- 
ment Company for safe in the 
the South West of England. 
For full details please reply to: 
Box G5389, Financial Times, 
TO ^Cannon Street, EC4P 4 BY. 

RETAIL/WHOLESALE 

BAKERY BUSINESS 

NORTH/WEST LONDON 

Very Modem. Fully Eeulpped Bakery. 
Turnover £500,000 raisins. Net Pro an 
£SOI£60.000 raising. Amole oppor- 
tunity for continued expansion. Net 
assets. £270.000. Write Sox G.S4O0, 
Financial Times, ia Cannon Street. 
EC4P 4 BY. 


PLANT AND 
MACHINERY 


PLANT HIRE 
AND 

READY MIXED 
CONCRETE 

The assets of 

TWO PROFITABLE 
BUSINESSES 

currently established in 
the above activities 
are available for 
purchase 

Enquiries to: 

TOUCHE ROSS 
AND CO. 

Telephone 01-242 9451 

Telex 261064 

Ref: IXM/SG 


HOTELS AND LICENSED PREMISES 


THAMES VALLEY — Good profits on T/O £jm — TWO WELL 
KNOWN RESIDENTIAL INNS with prime town centre locations. 
£325,000 leasehold (or available separately). 

CORNISH RIVIERA overlooking glorious beach. FULLY LICENSED 
HOTEL (49 bedrooms, all p.b.). £56,000 profits on T/O .£291 ,374. 
£350.000 freehold. . . 

ROBERT BARRY ft COMPANY 
Njnonai specialist Howl Agents, 

Cotteswold House. Cirencester, Gloa. (Tel: 2Z38). 


BUSINESSES WANTED 


INTERNATIONAL GROUP 
EXPANDING IN U.K. 

The British subsidiary of a major Far Eastern Group is expanding 
and is actively looking far further acquisitions. Existing businesses 
are principally involved in importing and distribution. Other areas' 
of nreresc include, international trading, merdtanting, services, 
leisure and retail. 

If your company is operating in the above or similar fields and 
is already achieving pre-tax profits of at least £200,000 p.a. (or is 
capable of reaching this level shortly), please contact us. Potential 
for growth and continuity of management are important factors. 
Our approach is flexible both in acquisition terms and future 
management arrangements. 

Write Box GS390, Financial Times, 10 Cannon Street. EC4P 4BY. 


PUBLIC HOUSEBUILDING 

AND 

INDUSTRIAL GROUP 

wish to acquire well-established house-builders. 
Turnover should be in excess of 200 units per 
annum. All locations considered. 

Replies in strict confidence to 

Box G.5355, Financial Times, 

10 Cannon Street, EC4P 4BY 


An Industrial Holding Company 

-Would be interested in acquiring an established 
METAL FABRICATION AND PROCESS FINISHING COMPANY 
within IS miles of Central Manchester 

rho Company should have equipment and associated skills in forming and 
eioctric arc welding up to »«’’ plate IQ fine tolerances and completing 
products by shot blest, zinc spray and paint finishing processes. 
Only Principals should respond to Box G534S 
Financial Times. 10 Cannon Street. EC4P 4BY. 


GARAGE BUSINESS 

We are retained by clients seeking to purchase an 
Economic established medium-size garage badness engaged 
Marnar ® ar sanhing & repair. Location South 

IVieryer London/Surrey. Proprietors, wishing to soil please 

Services Ltd. iwfte in confidence to the Acquisitions Director. 

HILLGATE HOUSE, OLD BAILEY, LONDON EC4M 7HS 


ADVERTISING AGENCY 
WANTED 

An asfoblished medium - sized 
Agency/PR Group with excellent 
London facilities would like to 
acquire a London-based Agency with 
up to On billing with or without 
the existing management. 

Initial talks in complaiB confidence 
can be arranged by contacting our 
solicitors: 

EDWARD LEWIS ft CO.. 

ACORN HOUSE. 

314 GRAY'S INN ROAD. 
LONDQN.WC1H BDP. 

Tel- 01-837 5244. 


SMALL MEDIUM SIZE EXPORT BUSINESS 
with existing clients (WANTED). Central 
London. Write Bax CJS388. Financial 
Times. 10 Cannon Street. EC4P 4BY. 


BUSINESS FOR SALE/WANTED 
APPEARS EVERY FRIDAY 
CONTACT DIANE STEWARD 
01-248 5284 


Full year 
profits 
rise at 
Canon 

By Yoko Shibsta in Tokyo 

CANON, the Japanese manu- 
facturer of cameras and business 
machines, increased its operat- 
ing profits by 59.6 per cent to 
Y18.58bn ($75. 8m) in the year 
to December 3L- Net profits rose 

51.8 per cent to YlL331bn, and i 

sales 36.8 per cent to YlS?.47bn j 
(5765m). , 

The company has lifted the ; 
year-end dividend to Y5.00 from 
Y3.75. to make a total for the 
year of Y8.75, against Y7.50, on 
per share profits of Y51.76, com- 
pared with Y35.03. 

The marketing of a new 
camera -model, the AV-1, to go 
with the established A-l, helped 
to raise sales in the camera 
division by 34 per cent, to 
account for 52 per cent of total 
turnover. 

Canon strengthened its posi- 
tion in the Plain Paper Copier 
(PPG) market by introducing a 
new high speed model, NP200J. 
Copier sales rose 42 per cent, 
to account for 25 per cent of the | 
total. Sales of semiconductor 
producing equipment (mask- 
aligners), of which the company 
holds 35 per cent of the world 
market, jumped 52 per cent, to 
reach 11 per cent of the total. 

The company’s desk-top calcu- 
lator sales also fared well, rising 
28 per cent, to 12 per cent of 
overall sales, helped by brisk 
overseas sales. 

Export sales in total were up 
45 per cent, and accounted for i 
72 per cent of all sales. ' 

In spite of the 30 per cent 
depreciation in the .yen in the J 
foreign exchanges and the large | 
share of exports in sales, the ' 
company made exchange losses 
of Y5.Sbn. Having experienced 
a squeeze in profits in 1978, 
as the yen appreciated sharply, 
the company decided at the 
start of the year to hedge its 
export receipts several months 
forward, against the possibility 
of a farther appreciation. As 
the reverse happened. Canon’s 
export profitability did not 
recover until the second half ; 
of the year. I 

For the current fiscal year: 
the company plans to expand 
the market share of its middle- 
quality cameras, along with the , 
fast-growing single-lens reflex | 
A-l, and AVI. Further growth j 
in sales of PPCs, centring on | 
the NP200J are expected. As a | 
result, operating profits, it is 
thought, will reach Y23bn, up 

23.8 per cent, and net profits . 

Y12J5bn. up 10.3 per cent, on 
sales rising 22.7 per cent to 
Y230bn. 

Vereeniging _ 
Refractories 
well ahead 

By Jhn Jones In Johannesburg 

VEREENIGING Refractories 
(Verref), South Africa’s largest 
manufacturer of refractory 
bricks, increased its pre-tax 
profit by 47.5 per cent to 
R13.54m (?18.7m) in the year to 
December 31, from Rfl.ISm in 
1978. But good though this 
result was, the group’s switch 
to LIFO (last in first out) 
accounting meant that pre-tax 
profits were R1.56m lower. 
Thus, on a comparable basis, 
pre-tax profit would have 
advanced by 64.5 per cent to 
RIS.lm. 

Turnover rose 23.3 per cent to 
R77.3m (595.2m). . Verref ’s 

largest contributor to profits 
remains refractories, with 
higher capacity installed for 
import replacement and exports. 
Elsewhere, the group’s roof tile 
division, Cover laud, has yet io 
experience in full the benefits 
of improved housing demand. 

The group remains highly 
liquid with no major expansion 
plans on the drawing board. But 
even so, dividend policy remains 
conservative. From earnings 
per share of 144 cents, against 

98.9 cents, dividends totalling 
48 cents, compared with 36 
cents, have been declared. 

First-half 
increase by 
Calan 

By Our Johannesburg 
Correspondent 

CALAN, THE South African 
manufacturing group with 
interests in rubber, plastics, 
lighting, electrical- equipment, 
and tyre- distribution has 
reported better results for the 
six months to December 3L 
First-half turnover rose 22 
per cent to R87.8m (5108m), 
from R72.3m in the same period 
of the previous^ year. Despite 
slacker conditions in 0 tyre 
markets, higher plant through- 
puts elsewhere gave better 
overall margins and resulted in 
a 42 per cent pre-tax profit 
advance to R5m (56.1m), from 
R3.5m. 

During the first six months, 
Calan earned 45.1 cents per 
share, compared with 37.1 
cents, from which an interim 
dividend of 11 cents, against 
nine cents, has been declared. 


THE PHILIPPINE 
INVESTMENT COMPANY 
S.A. 

Net Asset Value as of 
January 31, 1980 
U£.S13£5 

Listed Luxembourg Stock Exetungo 
Agent: 

Banqun G6nAraic du Luxembourg 
Investment Bankers: 

Manila Pacific Securities. SA 


Sime Darby lifts interim 
earnings and dividend 


BY WONG SULONG IN KUALA LUMPUR 


SIME DARBY, the Malaysian 
multinational, increased its first- 
half pre-tax profits by 2L8 per 
cent to 135 -2m rtaggrtt 
(US$62m), from llL3m ringgit 
in the same period of the pre- 
vious year, and ha s lifted Its 
interim dividend to 6 ringgit a 
share, from 5 ringgit . a year 
earlier. A one-for-three scrip 
issue is planned. 

After-tax earnings in the six 
montits to December 31 rose by 
26.8 per cent to 76.6m ringgit, 
before minorities of 25.7m ring- 
git, from 60.4m ringgit before 
minorities of 23.5m ringgit 
Turnover was up 29.3 per cent 
to Ulbn ringgit <US$510m). 
from 85&2m ringgit 

The directors expect the final 
dividend cm the enlarged capital 
for the year ending June, to be 
not less than 7.5 cents, which 
would be equivalent to 10 certs 
before the scrip issue. 

The group's two major sub- 
sidiaries— Consolidated Planta- 
tions and Tractors Malaysia — 
are also raising their dividends 
following 13 per cent and 47 
per cent rises respectively, in 
their interim earnings. 

The scrip issue will increase 
Stale's paid-up capital to 283.4m 

ringgFL 

A breakdown shows that 
Stare’s plantations division con- 
tributed 53 per cent of the 


group profits before Interest and 
tax, compared with 60 per cent; 
the tractors division 28 per cent 
against 25 per cent; and the, 
trading manufacturing divi- 
sion in Hong Kong, ASEAN and 
•the- Pacific basin 17 per cent, 
compared with 13 per cent pre- 
viously. 

Sime's 62 per cent owned 
Consolidated Plantations is pay- 
ing a dividend of 7 Malaysian 
cents per 50 cents dare against 
6.7 cents previously, while 
Tractors is making a 123 cent 
payment per. 1 ringgit share 
against 20 cents. 

Consolidated Plantations' pre- 
tax earnings rose moderately, 
by 13 per. cent to 59.Sm ringgit, 
with after-tax profits rising by 

11.6 per cent to 32.7m ringgit 

The profit gitrwth was largely 

the result of higher palm, oti 
sales and better prices for rub- 
ber. Palm oil sales rose from 

64.006 tonnes to 72,000 tonnes, 
although prices received were 
only marginally better. In the 
case of rubber, sale volume was 
down by 2.5 per cent at 14.6m 
kilos, bat the price rose by 18 
per cent 

Ou the Tractors side, the con- 
tinuing strong demand for 
equipment and services from 
the Malaysian logging industry 
boosted group sales by 48 per 
cent to 308m ringgit Pre-tax 


profit was up by 47 per cent at 
3Sm . ringgit, while after-tax 
profit was 42.6 per cent better 
at 19.4m ringgit 

Tractors said that every com- 
pany within its group showed a 
substantial improvement in per- 
formance and earnings. 

* Three of Sime Darby’s plan- 
tation ■ subsidiaries — Kempas, • 
Benta, and Taiptag Consoli- 
dated — which published their 
interim results last week, 
showed a disappointingly mod- 
erate growth in earnings de- 
spite strong commodity prices.- 

Kempas, which is Sime’s ■ 
second biggest plantation group 
after Consolidated Plantations, 
reported a 12 per cent increase 
in pre-tax profit to 19m ringgit 
for the six months, e ndin g , 
December, while Taiptag Con- 
solidated’s pre-tax profit growth 
was down 6 per cent to 410,000 
ringgit However, Benta’s earn* 
tags were np by 28 per cent to 
5J2m ringgit 

Sales of palm oil by Kempas 
increased by 13 per cent to ; 
26,000 tonnes, but sales of palm 
oil products rose 127 per cent 
to 50,000 tonnes. 

Kempas has declared an in- 
terim dividend of 14 -cents 
against 12 cents, while Benta 
and Taiptag have maintained ; 
their payments at 8 and 10 cents 
respectively. 


Higher tax limits Monier gain 


BY OUR SYDNEY CORRESPONDENT 


MONIER, the bun ding products 
group, raised its earnings by 
27 per cent, from A$5.97nx to 
A$7.0m (UBJ57.7m) in the six 
months ended December. The 
directors have lifted the interim 
dividend from 5 cents a share 
to 5.5 cents. Last year, the com- 
pany paid a final of 6 cents. 

Group sales advanced by 25 
per cent from A$108m to 
A$138m (UJS4>150m)- Pre-tax 
gaming s rose 39 per cent, from 
A$9.7m to A5 13.5m, but the tax 
provision was up 79 per cent 
from A33i5m to A$&25m, re- 
flecting the abolition of the 
trading stock valuation adjust- 
ment for tax purposes, a 
halving in the tax deduction 
from the investment allowance 
in Australia and higher taxa- 
tion applying to certain over- 
seas operations. 

The directors said that both 
Australian and overseas opera- 
tions contributed to the im- 
proved result. The stronger 
contribution from Australian 
operations was aided by a more 


favourable economic environ- 
ment an increased tempo of 
activity in the building and 
construction industries, and a 
prosperous rural sector. 

Activity in the home build- 
tag industry remained firm. A 
high level of activity continued 
in the home improvements 
sector, and the roofing, masonry 
and raw materials divisions all 
shared in the better markets. 
The pipe and contracting 
division enjoyed a more active 
trading period, with sales and 
profits well up, but the metal 
products division was inhibited i 
overall by reduced consumer 
spending. 

Monier’s associated com- 1 
panies in Japan, Indonesia, 
Malaysia, and Thailand all 
showed improvements. Results 
from Papua New Guinea and 
New Zealand were comparable 
with those of the same previous 
period. Sales and profits of the 
roofing and fly ash activities in 
the U.S. were more than main- 
tained. 


AI Industrial 
Products Limited 


Aust ralian operations, the 
directors said, should continue 
to progress in line with in- 
creased activity in the economy 
and improvements in the build- 
ing and construction fields. 
Overseas, profits from the U.S. 
would be assisted by the fly ash 
and metal building components 
businesses, although reduced 
housing starts were expected to 
result in only steady earnings 
from roofing - operations. 

Monier is 47.6 per cent owned 
by Re (Hand, of the UK. 


DUDLEY 

Metropolitan Borough 

Floating Rate 
Stock 1982 

fortbesbcmontislram 
22nd Febnwy, 1980 
to 22nd August, 1980 
tte interest rate on the abew stock 
mil be £182188% per annum 

Morgan GreffM & Ol limited 


Repco 

little 

changed# 

midway 

By James forth fcj Sydney: 

REPCO, the major AnstaaBaa 
automotive products group,, 
achieved only steady earnings 
in the halfyear ' ended 
December. Pre-tax profit 
edged up - from- A$2CK2m, -(o 
A$22.0m (lL£L$24.3m), but net 
earnings dipped from A$11.5fch'. 
to A$Ll.45m. Tax took A$KX{to 
compared with A$&27m in- the 
same previous period 
Despite ' the result showing 
little change, the board lifted _ 
the interim - dividend from 4. 
cents a share to 4.5 cents. The 
directors said, that the tos$ of 
tax relief in the form of trading 
stock valuation adjustment had 
adversely affected earnings- - 
Sales to the original equip- 
ment market increased , by 27 

per cent, but sales to the after. ' 
market rose by only 7.5 per 
cent 

The board said that . the - 
second half had opened slowly 
and that making predictions for 
the full year was difficult 

Debenture 
offer by 
CSR 

By Our Sydney Correspondent 

GSR, the major industrial -and ; 
mining group, is seeking to.; 
raise up to A$35m (US$33.fim) 
through a debenture offering, to 
existing shareholders and 
debenture holders. 

CSR is offering a top rate of ■ 
12 per cent for long term funds 
which confirms the . rising 
interest rate trend and estab- . 
Iishes a benchmark for indus- 
trial company long terra rates. 

The group is seeking a mini- - 
mum of A$25m with the right 
to take over-subscriptions up to* 
A$20m. The terms are 1L4 per 
cent for 3.5 years, 1L5 per cent 
for 5.5 years, 11.85 per ccntlbr 
8.5 years, and 12 per cent far 
10 years. 

The issue allows for the con- 
version of ASll.lm of deben- 
tures which mature in March. 



Metropolitan Borough 
Floating Rate 
Stock 1982 

ferthefix norite fmm 
22odFebniafKlS8Q 
to 22nd August 1S80 - 

A* interest rate ot tee above fioek ' 
«ai be £183188* per annum - 

.. Morgan Grenfell A Co. limited . 


Preliminary Results 


Year ended 31st December 

1979 

1978 


£000's 

£000's 

External Sales 

19,257 

19,099 

Trading Surplus 

930 

1,830 

Profit before taxation 

60 

1,218 

Profit after taxation 

64 

1,022 

Expenditure on fixed assets 

1,172 

1,110 

Depreciation 

409 

424 

Net assets per-share 

S7.0p 

87.2p 

Earnings per Ordinary Share 

0.54p 

10.59p 

Dividends per Ordinary Share 



Final 

— 

Z8875p 

Interim 

0.85p 

1*65p 

Dividend caver . . 

0.64 

2.33 


FUTURE PROSPECTS 

Despite the continuing strength of sterirng immediate 
workload is in general at a satisfactory level other than 
for Low Tension Products. Total Group sales for the 
month of January 1 980 have exceeded that achieved 
in January of the previous year by 1 0%. However, 
prospects for 1 980 remain inhibited by problems 
arising from the steel strike, poor profit margins on 
exports, the excessive rate of inflation and the high 
cost of money. 

The Board is making every effort to deal with these 
problems and is confident in the long term future of 
the Company. 


Annua / General Meeting to be held on 
Thursday 20th March 1980 at Federation House, 
Station Road, Stoke-on-Trent at 3 pjn. . 


Specialist cutting tools and machine tools 

Brooke loot 
Engineering 

(Hbldings) Limited 

PRE-TAX PROFITS 

1979 £ 495,000 

1978 £324,000 

1977 £161,000 

1976 £ 54,000 

First Quarter Profits 
ahead of last year 




D. M. SANDYSAUNDERS 

. ' Chairman 




THE HOKKAIDO TAKUSHOKU 
BANK LIMITED 
CTAKUGIN") 

us$i5,ooaooo 

NEGOTIABLE FLOATING RATE . 
CERTIFICATES OF DEPOSIT 
MATURITY DATE-AUGUST 22, 19S4 

In accordance with the provisions of the Certificates of Deposit 
notice is hereby given (hat for the six month Interest Fferiod 

from February 19, 1980 to August 19, 1980 
the Certificates will cany an interest Rate of IS^per annum. 
Agent 

A FIRST CHICAGO 

^3? LMTED 

CORRECTION NOTICE 

This advertisement corrects the erroneous Maturity Date 
shown in file advertisement placed on February 19, 1980. 


Newtown House, Maid Medan Way, Nottingham 

AEROSPACE - AUTOMOTIVE • EDUCATION - ELECTRONICS 
ENGINEERING - MINING • OIL SERVICES • TELECOMMUNICATIONS 


imde of ISelsfaiki 

Ltd. 

u.a$2o,ooaooo 

NEGOTIABLE FLOATING RATE 
CEKITFICArESOFDEPQSrr 
DUE 1983/1985 


notice fehefebygiuenthat for the &nKX*tie^Ra564 

fiomFi^xuary 22, l^Oto August 22, 3980 
tiie GstiSa&eswiH cany anfatercstRateof 15% ^pecamo. 
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Sterling firm 


THE POUND SPOT AND FORWARD 


Feb. 21 


Day's 

Spread 


Owe 


One month 


% 

p.a. 


Three 

months 


r)-fc _ 


■ ■..«* 


{ Sft 


The dollar was. steady, while 
sterling continued to improve in 
the foreign exchange market 
yesterday. The U.S. currency 
finished unchanged at Y246 
against the Japanese yen, and 
eased slightly to DM 1.7465 from 
DM . 1.7475 in terms of the 
D-mark, after trading within a 
narrow range of DM 1.7445 to 
DM ■ 1.7470. Movement was 
similarly restricted against the 
Swiss franc to a range of SwFr 
1.6350 to SwFr 1.6410. before 
finishing at SwFr L64, compared 
with SwFr 1.6430 on Wednesday, 
The dollar’s index, as calculated 
by the Bank of BngianH f e u to 
85.6 from 85.7. 

Sterling gained ground from 
an opening level of about S2J2S, 
to $2.2850 at noon, and a peak of 
S2.2905-2.2915 in the early after- 
noon. It was then steady' at 
around 52.2875 for the rest of 
the day, and closed at $2.2865- 
2.2875, a rise of 75 points on the 
day. •.•••• 

The pound's trade-weighted 
index, on Bank of England 
figures, rose to 72.8 front 72.5, 
after- standing at 72.6 In the 
morning and 72.7 at noon. 

D-MARK — Very strong, but 
remaining steady within the 
European Monetary System— -The 
D-mark showed mixed changes 
against major currencies at the 
FrankSur fixing, rising against 
the dollar and' Swiss franc, but 
falling in terms of sterling and 
the Japanese yen. Within the 
EMS the French franc, Dutch 
guilder. and Danish krone 
declined against the D-mark, but 
the Irish punt, Belgian franc, and 
lira gained ground- Sterling was 
fixed, at DM 3.9S70, compared 
with DM 3.9760, and the Swiss 
franc at DM '1.0644, compared 
with DM 1.0705. The Bundesbank 
did not intervene when the 
dollar was fixed at DM 1.7458, 
compared with DM 1.7460, with 
the U.S. currency trading within 
a narrow range, helped by firmer 


New York interest rates. 

ITALIAN LIRA — Recent de- 
mand has reflected tight condi- 
tions in the domestic roenev 
market; strongest EMS currency 
with French franc — The lira 
declined against most major cur- 
rencies at the Milan fixing, but 
improved slightly against the D- 
mark and Swiss franc. The Ger- 
man currency was fixed at 
L 463.45, compared with L 463.50. 
while the Swiss franc fell to 
L 492.5 from L 496.04. Sterling 
rose to Ll,848.40 from L 1,842.10, 
and the Bank of Italy bought 
S14-2m of the $15.55 traded offi- 
cially as the dollar rose to 
L- 809.05 from L 808.70. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
since EMS began last March — 
Tbe krone improved against all 
major currencies except ster- 
ling at the Copenhagen fixing. 
The pound rose to DKr 12.4160 
from DKr 12.40, while the dollar 
fell to DKr 5.4385 from DKr 
5.4525. The Swiss franc declined 
to DKr 3.3165 from DKr 3.3340. 
and all members of the EMS lost 
ground to the Danish currency, 
as did the Swedish krona and 
Norwegian krone. 

JAPANESE YEN — Energy 
problems reflected in sharp 
decline last year, but steadier 
until recent days when down- 
ward pressure has been renewed 
— Tbe yen improved against the 
dollar for the first time this week 
in Tokyo. The U.S. currency 
closed at Y 246. compared with 
Y 246.45 on Wednesday, in 
moderately heavy trading. Sell- 
ing pressure continued on the 
yen, reflecting settlement of 
export bills, but tbe Bank of 
Japan intervened once again, 
selling about $50m and this 
turned the tide in favour of the 
Japanese currency. The dollar 
opened at Y 246.10 and touched a 
high point of Y 246.40, but then 
fell to Y245.80 shortly before the 
close. 


U.S. 

Canada 

Neihlnd. 

Belgium 

Denmark 

Ireland 

W. Ger 

Portugal 

Spain 

Italy 

Norway 

Prance 

Sweden 

Japan 

Austria 

Switz. 


2-2785-2.2815 

2.0280-2.6435 

4J7V4.41‘, 

64. 60- GS .06 

12-38-12.47 

1.0760-1.0785 

3.97»r4.00H 

108.30-108.20 

152-80-153.60 

I. 843*1,851 

II. 08-11. IB 
9.32V3-38 1 ! 
9-51-8.55 
5S7-565 

28. GO-28- 65 
3.72*3-3.76*, 


p.a. 


2.2865-2.2875 

2.6310-2.6320 

4.40-4.41 

54.90-85.00 

12.46-12.46 

1.0765-1.0775 

3.9B>«-4.00>. 

106.76-109.00 

163.36-153.45 

I, 843-1,850 

II. 14-11.15 

9 -52 s , -9. 53’, 
662-663 
28.67-29.62 
3-744.-3.7S>. 


0.37-0. 27c pm 
0.95-O.SSs pm 
2‘,-Vtc pm 
20-10c pm 
SVii^ore dis 
per -0.1 Op die 
3V2Spf pm 
2Q-70c die 
15-65c dis 
1-3 lire dis 
6*4oro pm 
3V2’«c pm 
SVl’jore pm 
3 75-3. A5y pm 
2S-15gro pm 
4>.-3S»c pm 


Belgian rate is for convertible 
Six-month forward dollar 2.1S' 


1.68 1.20-1.10 pm 2.01 

4.10 2.65-2.55 pm 3.96 
4.77 6 1 ,-5 1 | pm 5.4S 
2.22 58-48 pm 3.26 
-4.09 B-IOdia —2.89 
-0.56 0.l4-0.24dfs -0.70 
8.G3 9V8‘. pm 8.75 
-4.96 30-130 dis -2.94 
-3.13 45-145 dis -2.48 
—1-30 71,-9’. dis - 1.89 

538 17>.-15>.pin 5.83 
4.16 11*10 pm 448 
3.15 8V6H pm 3.15 

7.68 11 -45- 11. 10pm 8,02 
a -39 67-57 pm 8.67 
13.1B 1ZV11V pm 12.39 


(raneg. Financial franc 67.00-67.10. 
2.05c pm. 12-month 3.20-3. 10c pm. 


THE DOLLAR SPOT AND FORWARD 


Fab. 21 


Day's 

spread 


Close 


One month 


% 

P-a. 


Three 

months 


% 

P-a. 


UJCf Z 2735-2.291 5 2.2865-2.2875 fl.37-0.27c pm 

Ireland! 2.1220*2.1255 2.1230-2.1250 0.40-0. 30c pm 
Canada 1.1503-1.1532 1.1503-1.1506 0.1 5-0. 12c pm 
Nathlnd. 1.9225*1.9250 1 -3240-1 -9260 0.85-0. 55c pm 
Belgium 28.34-28.40 28-38-28.40 4-2'jc pm 

Denmark 5.4315-5.4485 5.4445-5.4460 2-00-2.50ore dis 
W. Ger. 1.7446-1.7470 1.7460-1.7470 1 .08-6.9Bpf pm 
Portugal *7.55-47.67 47.59-47.67 10- 20c dis 

Spain 67.00-67.20 67.01-67.05 ZD- 35c efia 

Italy 808.75-809.10 80S. 90-809. 05 1>.-2 lira dis 
Norway 4.9670-4.8760 4.8730-4.8740 1X0-1.4Oote pm 
France 4.0915-4.0955 4.0940-4.0956 □. 95 -0.85c pm 

Sweden 4.1675-4.1700 4. 1675-4. 1685 0.7B-0.50ore pm 
Japan 245.80-246 .25 245.95-248.05 1.35-1 JDy pm 
Austria 12.493-12-602 12497-12.502 6.90-6.30gro pm 
Switz. 1.63S0-1.B410 1 .6395-1.6405 1.87-1. GOc pm 

1 UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


1.88 1.20-1.10 pm 2.01 
1.98 1.50-1-35 pm 2.68 
1.41 0.4Q-0.36 pm 1.32 
3.74 1.80-1.70 pm 3.64 
1X7 9-7 pm 1-13 

-4.98 5.7S-6.25dis -4.41 
7.08 3.07-2.97 pm 6.92 
— 3.7B 30-80 dis -3.78 
-4.82 65-86 dis -4.47 
-2.41 7-8 dis -3.71 
4.06 S.20-4.70 pm 4.06 
2.64 Z-50-235 pm 2-37 
1.73 1.35-1.15 pm 1.20 
6.22 3.90-3.65 pm 6.06 
6.34 22.00-20.00pm 6.72 
11.96 4-29-4.27 pm 10.44 


CURRENCY RATES CURRENCY MOVEMENTS 


[Bank | Special 
Fsb. 20 1 rate Drawing 

■ % I Rights 


Starting i 

U.S. S | 

Canadian 8...: 
Austria 5ch- ‘ 

Belgian F i 

Danish K. < 

D'Mark | 

Guilder I 

French Fr 

Lira. ! 

Yon | 

Norwgn. Kr..' 
Spanish Pts..| 
Swedish Kr...! 
Swiss Fr I 


17 [ 0.5761021 

15 1.31162 | 
24 I 1.51505 I 

5 M| 16.4110 
101* 37.1877 
13 '7.14702 

6 1 2.29009 ! 
Bit 2.52225 1 
91*13.36649 ■ 

16 i 1060.77 ( 
7 Mt 322.659 i 
9 ,6.39152 I 
8 i 873553 , 

10 ! S.47969 ; 
2 .2.13912 , 


{European 
Currency 
I Unit 

0.62S305 

1.43030 

1.65621 

17.8869 

40.5489 ' 

7.77223 

2.49787 

2.74980 ' 

5.86206 

1156,75 

361.855 

6.96769 

95.7870 

5.96720 

2.33710 


Fab. 21 


Bank of Morgan 
England {Guaranty 
Index changes X 


Sterling - ! 

u.s. dollar «... 

Canadian dollar. .. 
Austrian schilling..; 
Belgian franc.... . . j 

Danish kroner 1 

Deutsche mark . .., 

Swiss franc \ 

Guilder 

French franc 

Ura i 

Yon _ 


72.8 j -53.5 
85.6 - 8.0 

82.3 ! -15.7 

168.0 I +24.4 

115.3 +15.5 

108.6 1 — 3.1 

157.B i 4 46.0 

199.3 j +78.5 

126.2 +20.3 

102.0 1 — 5.8 

56.3 [ —49.6 

114.8 I +13.8 

Based on trade weighted changes from 
WashiiQton agreement December, 1971 
(Bank of England Index “100). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


Feb. 21 



ECU ' 
central 
rates . 

Currency 
amounts 
against ECU 
February 21 

% change 
from 
central 
rate 

V. change 
adjusted tor 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40.5760 

+ 1.98 

+l"^0 

+1.53 

Danish Krone ... 

.7.72336 

7.77889 

+0.72 

+0.24 

±1.5* 

German D-Mark 

2.48208 

2.43846 

+0.66 

+0.18 

+1.125 

French Franc 

5.84700 

6.86638 

+0.17 

-0.31 

+1.3557 

Dutch Guilder ... 

2.74362 

2.75383 

+0.36 

-0.12 

±1-512 

Insh Punt 

0.-688201 

0.673883 

+0.85 

+0.37 

+1.668 

Italian Ura . .. 

1157.79 

1157:78 

— 

— 

±4.08 


Argentina Peso ...I 3860-3880 | 1086-1695 

Australia Dollar, .j 2.0720-2.07601 0.9060-0.90651 
Brazil Cruzeiro,. .‘lQ2.91-l03.fll 43.00-46.46 

Finland Markka. J B.50-8.S1 I 3.7135-3.7159 
Greek Drachma.., B7.946-90.BS7i 38.20-38.40 
Hong Kong Dollar 11.30-11.32 } 4. 94 10-4.944 d 

Iran Rial ! ma i n»a 

Kuwait DlnarOCDi; 0.618-0.628 I 0.2732-0.27331 
Luxembourg Frc. 64.90*5.00 ; 28.3B-2B.40 
Malaysia Dollar.. ! 4.9730-4.9850 2.1750-2.1770 

si ...> .n ttCO a tjiic * m nnnn • nnzra 


Austria. 

Belgium- 

Denmark 

France. 

Germany.. 

Italy 

Japan 

Netherlands... 

Norway 

Portugal 


Note Rates 


Changes are for ECU. therefore positive change denotes a 
weak currency. - Adjustment calculated by Financial Times. 


New Zealand 0lr.;2. 3365-2. 3416 ! 1.0220- 1.0230 Spain. 

Saudi Arab, Riya]. 1 7.61-7.71 3.3602-3.36081 Sweden 

Singapore Dollar.l 4JB200-4 .9220 2.1520-2.1540 Switzerland 

Sth. African Rand 1.8626-1.85601 0.8100-0.8110 United States... 
U A. E. Dirham .. .. 8.49-8.59 


i ^74QS^ i 7420'YugD*j^j^ 


28-46-28.70 
66.1S-67.3S 
12.36-12.43 
9.31-9.37 
3.99-4.016 
1880-1960 
361-566 
4.391c -4.42 
11.12-11-19 
10Sl E -109l< 
150l S -1573* 
9.61-9,66 
3.74-3.76 
2.287-2.295 
5012 -52 S, 


Rata given for Argentina is free rata. * Indication only. 


EXCHANGE CROSS RATES 




& 


-■ ■■■■■• 

•A'- , Fob. 21 .. 

i poundSteiiingi U.S. Dollar 

Oautaohem’k 

Japan*B*Ven) French Frano; Swlaa Frano 

DutchGulld'rj Italian Lira 

Canada Dollar 

Belgian Frane 


‘ • 1. 

8.887 

3 .998 

562.5 

9.370 

3.753 

4.406 

1850. 

2.633 

64.95 

J.S. Dollar 

0.43? 

1. 

1.748 

246-0 

4.097 

1.641 

1.926 

B08.7 

1.151 

28.40 


1 0.850 

: 0.572 

1. 

140.7 

2.344 

0.939 

1.102 

462.7 

0.658 

16.35 

.**7 "'Japanese Yen 1.000 

• ■■ .1-778 

- 4.066 

• 7,107 

1000. 

16.66 

- 6.671 

7.831 

3288. 

4.678 

115.5 


1.067 

‘ 2.441 ... 

■*.268 

600.3 

10. 

4.005 

4.701 

1974. 

' 2.808 

69.32 


; 00166 

0,608 

1.065 - 

149.9 

2.497. 

1- 

1.174 

492.9 

0.701 

17.31 


0.887 

0.519 

0,907 

127.7 

2.127 

0.852 

'1. 

419.9 

0.597 

14.74 

taiian Ura, 1,000 

0.541 

- 1.237 

. 2.161 

304,1 

5.066 

3.02B 

2.382 

1000. 

1.423 

35.12 


0.380 

0,869 

1.619 

213.8 

3.561 

Taae 

1.674 

702.8 


24.68 

..•••5elglan Franc 100 

1.540 

3.521 

.6.155 

866.1 

14.43 

5.77B 

6.783 

2848. 

4.052 

100. 


EURO-CURRENCY INTEREST RATES 

Ths (ollowing nominal rates were quoted lor London dollsr certificate* of deposit: one-month 15.50-15.S0 per cant: 
nomh& 15.65-15 75 oer cent: one year 15.2&-15.30 per cent. 


three-months 15.65-15.75 par cunt, si* 


Feb. 21 

Sterling 

U^.Dollar 

Canadian 

Dollar 

'Dutch Guilder Swiss Franc 

JWest Gorman 
1 Mark 

French Franc 

Italian Ura 

Aslan S 

Japanese Yen 

. Sborl term .... 

7 days' notice. 

Month 

Three month*,....: 

. Jix months 

7. "One year 

n/s 

rua 

Ylto-lTto 

IBri-lBqt 

177? -18 La 
17ls-17i* 

i ' 153 e-15$* 1 

151* 15S» 

. 15*b-15'» 

: 15W-J6^ 

• lfiii-ie* 

15l8-156a • 

1211-1 3 l» 

18i*-13is 

133s 14 

14ia-14ie 

14U-14SB 

14>4-14S* 

lUt-llia 

l 1 1*4-111* 

• 117 B -121 & 

1 1218-1238 

| 12i a -12*i 

• 12IB-12JE 

sb-sr 

31<-3L* 

***A 

5>8-5l< 
6 i 8 5S« 
Srir&Ti 

; 7X8-71 j 

I 7t*-7'* 

trrift 

8 9 i a 
9 tV9i* 

12 >*-1S* i 
12 is 125^ 
13-13 U • 
ISse-lS&t < 
133* -14 
135.-14 : 

14-16 

18-20 

I7la-18lj 

19-20 

1914-2014 

80-21 

156a-l Si* 

JBri-lOrS 

16V«-l6ri 

1578-16 

15i*-15ii 

7is 8i* 

81* 9l« 

SU-lOiV 

978-10 


Lcng-teim 
Short-term rates 


Eurodollar two years l«V-14’s per cant: three years 143,-14*. per cent: four years 14fc-14*a per cent: five yaarfe 14VW par cam: nominal closing rates, 
■s are call for sterling. U.S. dollars, Canadian dollars end Japanese yen: others twa-daya" notice. Asian rates are closing rates in Singapore. 


* - -». ■ 






INTERNATIONAL MONEY MARKET 


GOLD 


European rates firm Firmer trend 


. - 

tXrf V • V 

\ 1 European short-term interest 

£ ' 1 7 j i; : t 'rates were generally firm yester- 
*40,' fay, with call money in Paris 

v? returning to tbe five year peak 

* <■-’ to 12S" per cent touched last 
r-- : , December. Day-to-day funds 

~ pouched a five month low of 114 

„ - ’ per cent on Monday, and were 
j .still only 111 per. cent on Wed- 
J< i* ~ * * nesday, but the upward move in 
— ' , ' the Bank of France money 

~ , J '.market intervention rate -to 121 

- . Z* *. per cent from ; 12 . per cent. led to 
■*' „ i ' yesterday's sharp increase. Bank- 

.^' tng liquidity improved recently 
.•■following large assistance by the- 
; '. jentraJ bank through purchases 
• _ - * of first category paper, hut V/ed- 

nesday's new intervention .rale 
. x rwas taken as a signal to the mar-. 
a yfj,;ket of tighter conditions.- Inter- 
f national interert rates have 
; 3 , .a'fsbown an upward trend fmlow- 

r i ,* j»f trying ■ the increase in the U.S. 


--4 




U.S. Federal Reserve discount 
rate, and a similar move, by the 
Bank of Japan. 

Term rates continued to firm 
in Paris, with three, six and 12 
monthly money all rising to 13- 
13 i per cent. 

In Frankfort call money 
reversed Wednesday’s firmer 
trend, falling to 7.40-7.60 per cent 
from 8 .20-3 .30 per cent, but 
period rates were firmer. Six 
and 12-month funds rose to 9.10- 
9.20 per cent from 8.90-9.00 per 
cent 

in Amsterdam interest rates 
were also firm, with call money 
rising to 111-113 per cent from 
lpf-10* per cent. 

UK MONEY MARKET 


Gold rose 830 to close at 
£655-660 after a moderately 
active day. The metal opened at 
S645-655, and was fixed at 
$646.50 in the morning. The 
lowest level touched was 
$640-645, and the highest point 
was $662-666, little changed from 


tbe afternoon fixing of $665. 

In Paris the 121 kilo gold bar 
was fixed at FFr 84,200 per kilo 
($639.73 per ounce) in the after- 
noon,. compared with FFr 84.500 
($642.20) in the morning, and 
FFr 83,500 ($634.76) Wednesday 
afternoon. 


February 21 


February 20 


Gold Bullion (fine ounoai 


Ctosa #655-860 

Opening 

Morning fWng._jfS46.50 
Afternoon fixing, #665 


Krugerrand ,*658^63 

MapfsJMf_ l*637-£67 

New Sovereign* .(#164-167 


(dog So ve 

Victoria Soto 1 

French 80*. 


11176-178 

15176-179 

*156-168 


50 peso* Mexioa[B812 -B22 


' .4 


y 


155 


US! 

L Treasury 


132H 


12*h 





A s 0 H a- J F 


Heavy 


lOO Cor. Austria*! 
830 Eagles. 

*10 Eagles* 

85 Eagle*. - 


[8635-645 

#755*765 


<£286U~288lal 

(£284-75-287) 

(£283.155) 

(£290.609) 

IS62BS30 

‘£630836 

>9625 

1*606 

Gold Coins 


(£287-290) 

(£3 7-292) 
l£7 18-73 lsl 
(£76ia-79ls) 
(£77-80) 

*630-635 

£630-636 
£157-160 
|s 166- 169 
*167 1£* 1701s 
■31*7-150 • 

1*750-760 
1*585-595 
1*745-765 


1 - 


<£274-27614/ 

(£27534-2791 

(£274.5801 

(£266.7891 


(£276-2801 
(£27 5-280) 
(£69-721 
,£73-76) 
(£731**7614) 



mm rates 


- Bank of England BCn l nmn i 

Lending Bale 1? -per - cent 
(since November IS, 1979) 
The flow of tax payments and 
national insurance money left 
the London money "market short 
of day-today funds yesterday, 
and the authorities gave assis- 
tance on a very large scale. The 
Bank of England bought a small 
amdunt of ' Treasury hills from 
the discount houses and banks, 
and bought a moderate number 

- LONDON MONEY SATES 


of eligible bank bills, which will 
be resold to tbe market at a 
fixed future date. The help was 
completed when tbe authorities 
lent a moderate amount to 
seven or eight houses, overnight 
at Minimum Lending Bate. 

Banks brought forward small 
surplus balances, and the market 
was also helped by a small 
decrease' in the note circulation. 
On the other hand there was a 
small net take-op of Treasury 
bills to finance coupled with an 
extremely large excess . of 
revenue * payments - • to the 


Exchequer over Government 
disbursements. 

- Discount houses paid 17 per 
cent for secured call loans 
throughout, although some 
balances were picked up at 163 
per cent. In the interbank 
market overnight loans opened 
at 163-17 per cent before rising 
sharply , to 25-30 per cent. In 
later trading rates fell back to 
163-17 per cent, but increased 
again to 25-30 per cent at the 
dose. 

Rates in the table below are 
nominal in some cases. 


mm 


.* .•> (A 


."NEW YORK 

*rime Rata 

-ad. Funds 

Treasury Bills {13-uresk}. 
Treasury Bills (2&-wask). 

GERMANY 

Jrsoount Rata 

Jvemight Rate ....... 

Jne month : 

Three months i— 

Six months 


FRANCE 

Jiscouru flew 
_ Dvemlght Rata 

OnB month 

. n,re» months 

. Six months 


. Fab. 21 

“ lEbk . 1880 

Sterling 
Certificate 
of deposit 

I Local 

Interbank , Authority 
('deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount 

market 

deposits 

Treasury 

Bills* 

Eligible 

Bank 

Bine* 

Fine 

Trade 

Bills* 

— 22*2® Overnight. 

.. 113) - g days notice.. 

7 days or..., — 
7 days notice- 
a One month..— 

" 7.50 . Two month*.- 

~ oS Threa months. 

" 9M . Six months-.. . 

— o'Sc Wine months... 

— one Year— ..... 

l7l*“l7A 

17*4-17* 

1754-1768 

-SHK 

. 16-1ST* 

1634-50 { _ — ' 

- j 17*2 -ITSfi 

■l7l8^i7to I 17BB-17U 
17A-175* ! 1789-1754 

175& -173* j 17V17T B 

leviais 

1B-1BU 

i8i*.17ia 

171 b -16B8 

n-isss 

1638-16 

18 

18 

18 

18 

17*4 

165) 

IBS) 

17X4-172 

vnt-xii 

1718-18 

ls-latg 

18 

ieifl-17 

162-1678 
165e ■ 
16to 
1638 

16 

18*. 

16»n 

1?S 

18i B 

»7T B 

I7&a 

163* 


jj - 

T5L376 

116625 

13.0625 

13.QS25 


tAPAN . . 

Ji#€dgnt Ruts 

lall. (Unconditrijns 1 ) 2^“*®. 

3i!ls Donunt. (tJue^mdfttiv^:-™ , 


1 ,nd n nones houses seven days’ notice, others Sevan days flzod. * Long-term local authority 

. Local aalAorl S unsrs IS’i.-IB -nar cent; tour years 15\-15’a par cent; fiva years Ift-ISh per cent. • Bank Ml rata* 
in t ^bla W Sre a huySrraKt ?H^ paper. 'bS^b^Ws Sr Icur-month- Mnk .bin* US', per cent: tour-month trade bills 

\ 1?J * -„(«„* reres for one-month Treasury Mis 15“j. per cent: two- months per cent; thne-mentha Ifts 

w aZm* rates tor bno-month bank bills DW cent: two-monUis Wi per eent: thrw-monthe 17** 

:^apsJ , ssJfl^:isrsiisu l SE sp jra*. a **» - » - — ■ 

BiHaz^Mraqa- tendarTatos of discount 161843. per cent. 



— — — . * . . r ■ 


j&xSfci i. j , 






COUNTRY 

CURRENCY | 

VALUE OF 
DOLLAR 

Afghanistan 

Afghani (O) ■ 

Lek 

44.00 

4.42B9 





(French Franc J 

4.0907 

Angola 

l Spanish Peseta 1 
Kwanza 

66.96 

27.627 

Argentina. - 

Argentina. Peso I 
Australian s 1 

Schilling 1 

1675,50 

Austria 

12.5055 




Bahrain 

Dinar j 

0.3778 

66.95 

Bangladesh 

Barbados 

Taka 

Babados S 

B. Franc iC< 

16.308* 

2,01 

.28.36 

Belize 

Benin 

Bermuda 

Bhutan 

Bolivia, 

Botswana 

Brazil 

Brit. Virgin Isles... 

Brunei - * 

Bulgaria 

Surma 

Burundi 

Belize s 

C.F.A. Franc 

Bda S 

Indian Rupee 
Bolivian Peso 

Pula 

Cruzeiro 

U.S. f 

Brunei F 

Lev 

Kyat 

Burundi Franc 

2.00 

204.535 

1.00 

7.98 

25.00 
0.7919 

43.78 

1.00 

2.151 

0.879 

6.7271 

90.00 



The Table below gives tho rates of exchange for the U.S. dollar against various 
currencies -is ol Wednesday, February 20. 1380. The Exchange rates bated 
ara middle rates between buying and selling rates as quoted between 
banks, unless otherwise indicatod. All currencies are quoted in lorcign 
currency units per one U.S. dollar except in certain specified areas. All rates 


quoted are Indicative. They are not based on, and are not Intended to bo used 
ss a basis lor, particular transactions. 

Bank of America NT and SA doos not undariakc to trade in el) tho listed 
foreign currencies, and neither Bank of America NT and SA nor the Financial 
Timas assume responsibility tor errors. 


CamerounRapubcC.F.A. Frano 204.635 

Canada - Canadian £ ■ 4,1598 

Canary Islands Spanish Peseta 66.95 

Cape Verde Isle.. .. Cape V. Escudo 36.51 

Cayman Islands...., Cay. Is. s j 0.B55 

Cent. Af* Emp. C.FJL Franc 204,535 

Chad C.F.A. Frano 204.535 

Chile - Chilean Po&o to> , 39.00 

China Renminbi Yuan ! 1.5438 

Colombia Col. Peso fO) 45.58 

Comoros Islands... C.F.A. Franc 204.585 

Congo (Brazavillel. C.F.A. Franc 204.535 

Costa Rica Colon 8.57 

Cuba Cuban Peso 0,7235 

Cyprus. Cyprus Pound 0.3489 

Czechoslovakia..... Korunc {Ol 5-26 

Dam. Rep. G'oTome 

& Principe. S. Tome Dobra < 34.4727 

Denmark. Danish Krone 5.435 

Dlibouti Djibouti Franc 171.015 

Domlnlea E. Caribbean h 2.7025 

Dominican Repub.. Oomin'cn Peso 1.00 

Ecuador Sucre 27.20 

Egypt Pound (5) > 0.6926 

Ei Salvador Colon , 3.50 

Equatorial Guinea' Ekueie 66. B5 

Ethiopia Birr (Ol 2,0855 

Faroe Islands. Danish Krone 5.435 

Falkland Islands.... Falkland Is. £ ” 2.2305 

FIJI Islands. FIJI 9 0.8406 

Finland Markka 3.716 

France French Franc 4.QS07 

French C'tyin Af.„. C.F.A. Frane , 204.535 

French Guiana Local Franc 4.0907 

French Pacific Is... C.F.P. Franc I 73.2953 

Gabon C.F.A Franc 204.535 

Gambia Dalasi 1.754 

Germany i Eastl 0stmark;0. l.#46 

Germany (West).... Deutsohemark 1.746 

Ghana Cadi S'2 5 -- 

Gibraltar Pound* 2.2805 

Gilbert is AusL S 0.9013 

Greece Drachma 3B.50 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR - 


Greenland. 

Grenada. 

Guadeloupe 

Ouam 

Guatemala 

Guinea Bissau 

Guinea Republic . 
Guyana. 

Haiti.- 

Honduras Repub . 

Hong Kong 

Nungary 

Iceland 

India. 

Indonesia- 

Iran 

Iraq 

Irish Republic.... 
Israel 

Italy 

Ivory Coast 

Jamaica 

Japan.. 

Jordan 

Kampuchea 

Kenya 

Korea (Nth* 

Korea (Sthi 

Kuwait .. 


. Danish Krone 
, E. Can bean 6 
Local Franc 
U.S. 5 
. Quetzal 
. Peso 
Syll 

. Guyanese 6 

Gourde 

Lempira 

H.K. S 
Forint tOi 

l. Krona 
. Ind. Rupee 
. Rupiah 
Rial 

Iraq Dinar 
Irish Punt • 

. Israeli Pound 
. Lira 

C.F.A. Franc 

. Jamaican Dollar 
. Yen 

Jordan Dinar 
Riel 

Kenya Shilling 
Won 
. Won 

. Kuwait Dinar 


Lao P'nls O. Rep ... Kip of Ub. 


Lebanon.. 

Lesotho 

Liberia 

Libya 

Liechtenstein 

Luxembourg 

Macao 

Madagascar □. R. 

Madeira. 

Malawi 

Malaysia 

Mat dive Islands .. . 

Mali Republic 

Malta 

Martinique 

Mauritania.. 

Mauritius .. 

Mexico . ....... 

Miquelon 

Monaco 

Mongolia 

Montserrat 

Morocco 

Mozambique 

Namibia 

Nauru is 

Nepal 

Netherlands 

Nether land Anti I les 

New Hebrides... -J 

New Zealand 

Nicaragua 

Niger Republic 

Nigeria 

Norway 

Omani Sultanate of Rial Omani 

Pakistan Pkst- Rupee 

Panama Balboa 


Lebanese Pound • 
Rand 

. Liberian 5 
. Libyan Dinar 
Swiss Franc 
. Lux Frano 

. Pataca 
MG Franc 

. Portugese Escudo; 
. Kwacha 1 

. Ringgit ; 

. Mai Rupee 
. Mali Franc 
. Maltese Pound 1 
Local Franc . 
. Ouguiya 1 

. M. Rupee 
. Mexican Peso 
. C.F.A. Franc 
. French Franc i 
Tugrik iO» 

, E. Caribbean 9 
Dirham 
Moz. Escudo 

Rand 
AusL 9 

Nepalese Rupee 
Dutch Guilder 
Antillian Guild 
AusL 6 
FNH 
NZ s 
Cordoba 
C.F.A. Franc 
Naira (Ol 
Norwg. Krone 


8.435 

2.7026 

4.0907 

1.00 

LOO 

33.5206 

18.806 

3.5668 

5.00 

3.00 
4.868 

34.00 

363.40 

7.98 

625.00 
71.50 

0.2963 

2.1207 

38.36 
805.15 
204.535 

1.7835 

245.70 

0.295 

n.a. 

7.3593 

0.94 

680.00 
0.2735 

400.00 

3.3035 

0,8119 

1.00 
0.2961 
1.6335 

28.36 

5.31 

204.635 

47.585 

0.8037 

2.1855 

3.93 

409.07 

0.3442 

4.0907 
40.907 

7.6183 

22.81 

204.535 

4.0907 
3.356S 
2.7025 
3.8702 

30.3881 

0.81 IB 

0. 9013 

12.00 

1. B2B6 
1.80 
0.9013 

66.107 
1.0116 
10.00 
204.535 
0.5803 
4.87 IS 

0.3456 

9.91 

1.00 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Papua N. Guinea ... Kina 

Paraguay Guarani 

Peoples D. Repub- 

of Yemen S. Yemen Dinar 

Peru Sol 

Philippines Ph. Peso 

Pltoaim Islands NZ.S 

Poland Zloty (Ol 

Portugal Port. Escudo 

Port Timor Timor Escudo 

Puerto Rico U.S. S 


Qatar 

Reunion, lie de la. 

Rhodesia 

Romania 

Rwanda. 

St. Christopher... 

SL Helena 

St. Lucia 

St. Pierre- 

St. Vincent 

Samoa American 

San Marino 

Saudi Arabia 

Senegal 

Seychelles. 

Sierra Leone 

Singapore - 

Solomon islands 
Somali Republic 

South Africa 

Spain 

Spanish ports in 
North Africa ... 

Sri Lanka 

Sudan Republic. 
Sudan Republic. . 

Surinam 

Swaziland 

Sweden 

Switzerland 

Syria. 

Taiwan. . -. 

Tanzania 

Thailand 

Togo Republic 

Tonga Islands... . 
Trinidad 8 Tob . . 

Tunisia 

Turkey 

Turks 8 Caicos 

Tuvalu 

Uganda 

United Arab Emir,, 
United Kingdom- 

Upper Volta 

Uruguay 

U.S.S.R 

Vatican 

Venezuela 

Vietnam N. . . - 
Virgin Islands U. 


Qatar Ryal 

French Franc 
Rhd S 
Leu 

Rwanda Franc. 

. E. Caribbean s 
Starling * 

E. Caribbean S 
C. F.A. Franc 
. E. Caribbean s 
U.S £ 

Italian Lira 
Saudi Riyal 
C. F. A. Franc 
S. Rupee. 
Leone. 
Singapore s. 
S.l. S 

Sow. Shilling 

Rand 

Peseta. 

Sp. Peseta. 

S. L. Rupee 
Pound >2' 
Pound ill 
S, Guilder 
Lilangeni 
. S. Krona. 

. Swiss Franc. 

. Syria Pound. 


0.6896 

137.30 

0.3416 

256.55 

7.40 

1.0116 

31.00 

47.585 

n.a. 

1.00 

3.70 

4.0907 

0.6935 

4.47 

92.84 

2.7025 
2.2805 
2.7025 
204.535 
2.7025 
J .00 
B05.15 
3 36 
204.535 
5-8452 
0.877 
2.1S1 
0,9013 
6,0241 
0.8119 
66.95 

66.95 

15.67 

0. 5Q 
0.80 

1. ao 

0.8119 

4.173 

1.6335 

3.9262 


New Taiwan c tO>. 

36.00 

Tan. Shilling. 

B.289S 

BahL 

20.50 

C.F.A, Franc 

204.635 

Pa'anga 

0.9015 

Trin. * Tob. F 

2.4065 

Tunisian Dinar 

0.3961 

Lira. 

70.00 

U.S. S 

1.00 

Australian S 

0.9013 

Ug. Shilling 

7.5593 

UAE Dirham 

3.742 

£ Sterling 

2.2805 


C.F.A Franc 
Urug. Peso 'M> 
. Rouble _ 

Italian Lira 
.. Bolivar 
Dong iOi 
5. U.S. s 


Western Samoa . ..Samoan Tala 

Yemen Rial 

Yugoslavia New Y. Dinar 

Zaire Republic Zaire Zaire 

Zambia. Kwacha 


204.535 

8.46 

0.654 

805.15 

4.2937 

2.18 

1.00 

0.9111 

4.57 

19.8561 

2.0316 

0.7803 


n.a. Not available. * U.S. dollare per National Currency unit. (0) Official rate. (C) Commercial rate. (F) Financial rata. 

(1) Sudan— Official rata for specified exports and imports. (2) Sudan— Official rate tor all transactions except specified exports end Imports. 
(3) Egypt-^A different rate applies to certain transactions with non-IMF countries. 


€ 


-nr. 


BARLO 



LIMITED 


Announcement ot the results of Barlow Rand’s offer 
to ordinary shareholders of C. G. Smith & Company Limited 

Introduction On IB December 1979 it was announced that agreement had been reached between 
the directors of Barlow Rand and C. G. Smith & Company Limited ("CGS") in terms of which, 
subject to the necessary oonsencs being obtained at a general meeting of CGS shareholders. CGS 
would acquire the 55.4% of Nampak Limited {•'Nampak'*) held by the Barlow Rand Group in 
exchange far the simultaneous allotment of 169.508 ordinary shares in CGS. This consent was 
obtained at a general meeting he/d on I February /980- 

In addition, CGS were to acquire sufficient shares in C. G. Smith Sugar Limited ("C. G. Sugar") 
to make C. G. Sugar a subsidiary. Barlow Rand subscribed for 7,663 ordinary shares in CGS at 
R650 per share so as to provide CGS with the funds required to purchase an additional 489,559 
ordinary 'shares in C. G. Sugar thereby making C. G. Sugar a subsidiary of CGS. 

Offer by Barlow Rand to the shareholders of CGS other than C. G. Sugar In terms of the 
agreement between Barlow Rand and CGS. Barlow Rand made an offer dated I February 1980 
f‘*the offer") to acquire any of the issued ordinary shares in CGS (other than those held by 
C. G. Sugar) that shareholders wished to dispose of on the following terms: 

For every 1 CGS ordinary share held shareholders were 
offered R 323 JO in cash plus the allotment, credited as 
fully paid, of 43 ordinary shares in Etarlow Rand. 

Barlow Rand acquired 7BJS79 ordinary shares and in respect thereof will pay R25.4m and will 
issue 3,378,897 ordinary shares. 

Barlow Rand will hold 64.8% of the equity and 84.0% of the voting equity of CGS. 

A full circular on the effects of the transaction will be posted to shareholders in due course. 


pi Standard Merchant 
|Vn Bank Limited 

MondUmtartMl 


S ta ndarf 


22 February 1980 


INVEST IN 50,000 
BETTER TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of which are 
still unknown — HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 


Please help-— send a donation today to: 

Room F.I., The Multiple Sclerosis Society of G*B* and NX, 
286 Munster Road, Fulham, London SW6 6BE 
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THE PROPERTY MARKET BY ANDREW TAYLOR 


Whitechapel shops scheme Man from the Pru 


AN OUTLINE planning applica- 
tion for a major retail and office 
development, over and behind 
Whitechapel tube station in 
London's East End, is expected 
to be presented to Tower 
Hamlets Borough Council in the 
next few weeks. 

The application will come 
from Sam Chippindale, the man 
■who, when with Town and City 
Properties, developed the 
concept of the Aradale covered 
regional shopping complexes, of 
which there are now more than 
20 around the country. 

Tower Hamlets has approached 
Mr. Chippindale, now running 
his own company — Sam Chip- 
indale Development Services — 
to see if he can do a similar job 
for them. 

The scheme, drawn up by 
architects Tripe and Wakenham, 
provides for an SG0.000 sq ft 
shopping complex with plans 
for three department stores of 
around 125.000 sq ft apiece, plus 
seven other major stores of 
between 30,000 sq ft and 40.000 
sq ft eacb- 

In addition there are plans 
for 300,000 sq ft of offices, the 
development of several public 
hoases and restaurants plus the 
redevelopment of the tube 
station entrance. 

If all these plans come to 
fruition then the cost of the 
scheme, at current prices, can 
be expected to be in the region 
of at least £50m. Michael Laurie 
has been appointed agents to 
the scheme. 

Mr. Chippindale was in Lon- 
don this week but declined to 
reveal details of where the fin- 


ance for the development is to, 
come from. However at this 
stage it would seem unlikely 
that Taylor Woodrow— which 
has partnered Chippindale De- 
velopment Services in a num- 
ber of ventures over the past 
two years— would be involved. 

Taylor Woodrow has. sub- 
mitted its own plans— in part- 
nership with George Wimpey— 
for a major retail development 
to the east of London: on the 
key 120 acre Southwark site is 
Surrey Docks. 

Moreover relations between 
the two companies appear to 
have become more strained of 
late, and negotiations aimed at 
establishing a joint 'develop- 
ment company have not been 
progressing smoothly. 

There is now some doubt as to 
whether a joint company will 
be established. Joint ventures In 
which Taylor Woodrow and 
Chippindale are currently in- 
volved include: a proposed shop- 
ping centre in Leicester as well 
as retail developments in Roth- 
erham and Portsmouth. 

It seems likely that Mr. Chip- 
pindale will be hoping to attract 
financial backing from major in- 
vestment institutions for the 
Whitechapel development 

A major retail development 
at Whitechapel could provide 
competition for the plans pre- 
sently being considered by the 
Greater London Council and 
Southwark Borough Council for 
the redevelopment of the South- 
wark site in Surrey Docks. 

Some 15 proposals have been 
submitted to the local authori- 
ties, joint owners of the site. 


INDUSTRIAL 


Woolwich SE7 

Factory premises. 22,700 sq ft on site 
of 1-1 acres. For sale freehold 


Upper Tulse Hill SW2 

Last two remaining factory units. 

8,980 &10.700 sqft To let.Ready now 

Greenford, Middx 

Last remaining factory unit 
in 1st phase-11.230 sqft.To let 

London Colney,Herts 

30,000 sqft warehouse 
nearing completion.To let 

Colney Street, Radlett, Herts 

44500 sqft warehouse on 3 acres 
under construcfion.To Jet 

Reading, Berks 

Modem single storey factory 
warehouse 12,000 sqft.To let 

Witham, Essex 

Modem single storey warehouse 
16,050 sqft Lease to be assigned 


MATTHEWS GOODMAN ||^| 
& POSTLETHWAITE ***** 

LCNDG.” UVESPOOL'JfPAKS ' *•"' ' .*• • 

01-248 3200 72 UPPER THAMES ST LONDON EC4R3UA 


tLSO AT 4 WATTR STREET LIVER PCOLL2 3SP 051-23 6 8732 . 


K) for Industry 




58 ,650-269 ,600 sq. ft. 
Modem Warehouse Units 
High Specification 
Lease for Sale/To Let 

EAST LONDON 


New refurbished Factory/Warehouse 
9.000 sq. ft. + Yard 
To Let 


EDMONTON N18 


24.000 sq.ft. 
Warehouse 
To Let 

Immediate Occupation 


GUILDFORD 


Factory 
7,400 sq. ft. 

Factory/Warehouse Units 
To Be Built 


POTTERS BAR 


Warehouse Premises 
12,242 sq. ft. 

Lease For Sale 


SWANLEY 

New Warehouse/ Factory Units 
To Be BuHt 
From 8.400 sq. ft. 

TO LET 


TAUNTON 


4J50-2J.7JO sq; fe 

Factory/Warehouse Units 

To Be Built 


WEST DRAYTON 


15200 sq. ft. 

For Sale Freehold 
Mixed User Premises 


King 8- Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01*236 3000 Telex 885485 
Birmingham - Leeds • Manchester-Brussels 


INDUSTRIAL AND COMMERCIAL 
PROPERTY 

APPEARS EVERY FRIDAY 


Most of the schemes— any one 
of which could cost several hun- 
dred million pounds — contain 
provisions for a substantial re- 
tail development 

The success of any major 
retail scheme in Surrey Docks, 
however, would appear to 
depend heavily on adequate 
access across the Thames to the 
north bank — where there is a 
marked shortage of major shop- 
ping facilities to meet the 
rigmands of a large population. 
It is this market that the White- 
chapel development, if it 
succeeds, will serve. 

There is certainly increasing 
interest being shown in potential 
retail developments to the east 
of London. 

On top of the schemes pro- 
posed for Whitechapel and the 
Surrey Docks, Associated 
Dairies Group (Asda) is 
thought to he looking at several 
possible sites east of London, 
including at Beckton, north of 
the Royal Docks. 


takes CBI offices 


Higher lending rate 
hits U.S. market 


IN BRIEF 




Cooler on air 


conditioning 

TAKERS OF office space in 
central London may in future 
become more selective about 
the need for air-conditioning, 
according to agents Smith 
Melzack, which is advising its 
clients to install air-condition- 
ing . only where absolutely 
necessary. 

The agents say that sharply 
rising fuel prices have led air 
conditioning costs in London's 
West End to double since 1976, 
to almost £2 a sq ft 


THE MAN from the Pru last 
night emerged as the successful 
purchaser of the Confederation ' 
of British Industry headquarters 
in Tothill Street near Parliament 
Square. ■ - 

Prudential ' Assurance has 
agreed to pay a premium of 
£4m plus/ a minimum, animal 
rental of £150.000 for a 125-year 
lease on the building,- which is - 
to be substantially refurbished. 

The CBI is to move its head- 
quarters to Centre Point— where 
it has agreed to pay a rent- of 
around £8.00 a sq ft for 100,000 
sq ft of offices on 15 floors — but 
is to retain the freehold of the 
Tothill Street offices. 

Under the terms of the 
agreement with the Pru the 
CBI will get a percentage of 
the rent paid by the eventual 
occupier of Tothill Street — with 
a guaranteed minimum rent of 
£150,000 a year paid to the CBL 

It is this percentage figure 
which provides the key to the 
successful tender from the 
Pro, but what proportion of the 
eventual rent the CBI is to get, 
nobody is saying. 

But the tender competition 
arranged by agents Jones Lang 
Wootton on behalf of the CBI 
was strongly contested, and the 
eventual return to the Con- 
federation can be expected to 
be significantly higher than the 
minimum agreed rent — given 
nresent rental trends in the 


Westminster area. * 

.The cost of refurbishing the 
Tothill Street offices— which is 
likely to take two years— is 
estimated to be around £5m at 
current prices. This compares 
with . £3m, or so, the CBI is 
understood to be spending on 
preparing its new- offices in' 
Centre Point. 

Demand for. central' London 
offices remains strong and rental 
levels for good, well-located 
refurbished office premises in 
the Westminster, area are 
'presently between £14 and £15 
a square foot 

This is nor far short of the 
price now being asked for the 
remaining offices in Centre 
Point — thought to be around 
£13.50 a square foot. This com- 
pares with the £8 a square foot 
the CBI is thought to have 
agreed a year ago. The CBI is 
expected to move into its new 
offices sometime around July 
this year. 

The move was prompted by 
the need to ’carry out extensive 
refurbishment of the Tothill 
Street offices and the high cost 
of finding alternative, modern 
accommodation in the surround- 
ing area. 

The CBI has occupied the 
offices for many years. 
Previously it had been the 
headquarters of the Federation 
of British Industry which took 
up residence before the last 
war. 


HIGH INTEREST rates are put*, term mortgage market had not 
ting a heavy burden on con> dried up but had shrunk dras- 


mercial property development Ueally since last October. There 


in the U.S. according to Air. 
Bowen McCoy, president of 
Morgan Stanley Realty.. 

Mr. McCoy told pension fund 
managers at the National Asso- 


Ir. was considerable discussion of 
of shortening terms and renego- 
tiating interest rates. Neverthe- 
ad less, • the mortgage market 
jo- would recover and remain a 


nation of Pension Funds invest- major factor in real estate 
ment conference in Eastbourne finance, because of the huge 


1UCUL tUUICl bUVb 1 — — — - . . — 

that the system of financing new level of funds flowing through 
development was under great. Hi*, institutions . - ■ 


strain. 


However Mr. McCoy said that 


OUalU. - 

U.S. property developments the life of mortgages could 
are traditionally financed by become shorter. They were 


long-term mortgages of up To 


15 years - 


luug-iwifl uiinifiasw v* “f- — ,, _ .. : j- 

30 years at fixed rates of interest maturity rather than the tradi- 
around 10 per cent. However, tional 25 to 30 years. 


• A £18m scheme by Stone, 
cb ester, the Bristol based-, 
developer, for a major shop* 
ping development: ob : the 
reraaJniog fiiw acre site at 
Armada Way Wynumtfe has 
been chosen from a-short-l!si. 
of fonr by the poHcyeom- 
mlttee . of . the - local, -city, 
council, ' . 

The scheme which indwtar 
a 45,000 sq ft. store fOr Sr 
Satnsbury and a 160 bedroom ' 
hotel to be operated by: 
Hilton Interoatieoal is to be . 
recommended at a.ftdl 
council meeting on March L : 
Joint agents Hartnell Taylor - 
Cook and Healey and Baker ■ 
say- there is considerable 
interest - from lending 
multiple retailers for. tire- re- 
maining shop units. 


inflation is now a fact of life - * But underlying market con- 
in the UJS.: prime rate is 15f ditions for property are very 
per cent and yields on two-year- healthy at present, .said Mr. 
government bonds are 14 per McCoy. “There- has been a 
cent. The institutions, there- massive catch-up in rentals since 
fore are seriously evaluating 1977 but rents ar still low. oy 
their position. comparison with replacement 

Mr. McCoy said that the long- costs." 


John Lewis for Kingston 

. . n,.m. niTvnucncnTO f.. An iTnmlhn- ci 


• Agents- Jones Lang: 
Wootton have been appointed 
by the Royal County of Berk- 
shire to find a tenant for -the" 
entire second floor of fee new 
county, council headquarters - 
at Shlttfield Park Reading, A 
rental of £12 a sq ft is being 
asked for t be 80.000 sq ft of 
offices. 


JOHN LEWIS. PARTNERSHIP, plication for the Horsefair site, 
the department store group. £*• Jrtr 


™ been given for the 3oha Lewis, 

looks to be winning the battle „ h . m luhifh nmvidoR for a. 


looks to oe winning me -dwgm scheme, whieh provides for a 
to decade who will develop the 320,000 sq ft department store.. 


4-acre Horsefair site at King- 
ston-upon-Thames. 

Leaders of, Kingston Borough 


320,000 sq ft department store.. 

However, Mr. John Ash- 
bourne, chief executive of the 
counciL said this week: “Tbe- 


Council have dearly indicated outline- financial offers have 
that they favour the scheme put been considered by the council 


forward by John Lewis — one of . and on the 'basis of these they 
two groups actively seeking to have instructed their officers to 


develop the town centre site. enter into detailed negotiations. 


Dixons Photographic, together with a view to reaching agree- 
with Debenhams. has also sub- ment with the John Lewis Par t- 


mitted an outline planning ap- nersbip.'* 


• Legal and General Assort 
. ante bats lei 58,000 sq ft of 
air-conditjtancd offices at «l7-3& 
Finsbury Square, 'Louden, 
ECS. to Merrill Lynch. An. 
annual rental of £673,000 has 
been agreed which wqrk& eut 
at £11.60 per sq fL The lease 
is to run for 21 years with 
five year. . . reviews... Smith. 
Melzack .and Jones Lang- 
Wootton acted for Legal and 
General Matthews Goodinas 
add " PostlethwoHe acted' fdf, 
Merrill Lynch. Yi-T 


WhyisCLWYD ! 
ten times more 
interesting? 


II II il§! i'irjl lilillla sg. 


v .. 


‘Enquiries' a bout industrial 
and commercial expansion in 
Ctwyd have increased rep-fold 
over the last two years. Why* 
Because With its hill 
Development Ana status, fo 


proximity to major markets 
and national /international 
communications networks, 
rids progressive Welsh county 
dominates the regional 
development scene. The news 
in Qwyd is about sales, not 
strikes - and it's a great place 
toiUve coo. 

Talk to us about the low- 
rest sites, the factories and the 
extensive financial Jid i 
available to incoming / TJ 
industries - we'll 3* 

makeynuadeaiyou^ I 7 i 
can't refuse. \ I ' 

Contact Wayne. S. W\\ M 
Morgan, (County ft/. 

Industrial Officer, Uun// 
Qwyd County 

Council, Shire Hall, Mald®*^ 
(TU. Mold 2121 f 
foryottr. tree colour sMr* 
hrodmrc. 



CHANGING POINTS?? 


Only five hundred yards from this station Fifty Six Thousand square 
feet of offices will be built on a prominent freehold site with air conditioning 
and in situ car parking. 

Outline planning consent has been obtained and a building start could 
be made by June this year with completion in early 1 982. 

Consqueiitiy an opportunity is afforded to a substantial Company 
wishing to lease an excellently located H.Q. building. 


Readiness to enter into an early commitment will be met with 
attractiveleasing terms. 

• The rent will be a single figure one. Individual requirements might be. 
incorporated in the design at this stage. 

Would interested parties seeking such offices or agents retained by 
them apply to the Owners' Agent's box number whereupon details of this 
project will be forwarded to them. 


BOX NUMBER T5207 - 

Financial Times 10 Cannon Street London EC4 



SUPERBU REFURBISHED 
OFFICES 

195 , 000 sq. ft. 

30 , 000 sq. ft 
per floor 


Smaller units are 
available 

TO LET 


Available for early occupation. Full details and colour brochure 
available from the Sole Joint Letting Agents: 



Goddard 
& Smith 


C.B.Corden&Co. 


Chartered Surveyors 


St Jarres's • London SW1Y 5Q2 
Tei: 01-930 


Tower Buikfing, Water Street ■ Liverpool L31 BN 
Tel: 051 2366323 


MIGTOn 
HIGH STREET 
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HOST EXCLUSIVE 
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for rams CdlMT 


CONRAD RTTBLAT&CO 


ConsUtant Surveyors & Valuers 
* Telephone 01-935 4499 " 

M Oner House, 14 Manchester Square, London W1. Telex 262 850 


H Cliy Ofter Plaittaton House F^reSnacn Sheet London Ed Td Or- 6239116 
ScottanOttce.3ftoya» CwstmtGlasacvi T« G-U-TKCSOT 
Neaiedands Office fcsrt nan StraaL JW2-CA Roneroam. T« QiO 3nrt TeJnc m3 on CSWIL 


AVAILABLE IN 


CENTRAL 


SCOTLAND 


AUCTION 

FREEHOLD AND LONG LEASEHOLD 


Properties totalling 22 acres. 9 acres 
which hays Commardal/lndustrial 
Planning ccneent, a further 6 acres 
are zoned for house building. 
Included are 6 houses (one luxury) 
and a large complex of buildings. 

OFFERS AROUND E0.75m 


COMMERCIAL INVESTMENTS 


Write Box T52TO, Finaneiat Times 
10 Cannon Street, EC4F 43Y 


UGHT INDUSTRIAL 
UNITS 


(unless previously sold privately) 

3jOO PM THURSDAY 13th MARCH 1980 
AT THE LONDON AUCTION MART 
Fur Trade House, 25 Little Trinity Lane, EC4 

1 .Producing £4,600 pa exd. gross 
341/349 (odd) Milton Road. Coii plain, Hampshire 

2 Producing £23300£aexd. gross 
17/23 (odd) Deangate, Bolton. Greater Manchester 

3 (if unsold Lots 4-7) Producing £5,725 pa exd. 

92/98 (even) Alder Road, Failsworth, Greater Manchester 

8 ( if unsold Lots 9-12 ) Producing £4,050 pa exd. 

1 6 /22a (even) Rain Sow Drive. Meiling, Merseyside 
With valuable reviews and reversions from 1980 onwards 


FOR SALE 


Apply Auctioneers: 


3JW0/15JOOO sq. ft. 
Pedkham, London, SE15. 
Apply 

01-493 1413 • 


KNIGHT & CO. 


BEAUMONT HOUSE, 179/187 ARTHUR ROAD 
WIMBLEDON, SW19 8AF - Teh 01-947 4661 - Telex: 928241 


FINCHLEY Nil 

Air-Conditioned Offices TO LIT 

approx Ilf 500-34,500 


Only 


£295 


per sq.ft, (without premium) 


* Air-Conditioning # Two Lifts *67 Car Parking Spaces 

* Directors Suite * Marble Entrance Hall * PABX system 





PEPPER ANGLISS 
& YflRWOOD 


Henry Davis & Co 


Goddard 
& Smith 


Tel: 01-499 6066 ' Tel: 01-499 2271 


Tel: 01-930 7321 




\ 
* • 











SWANLEY, KENT 

TO LET 

Distribution Centre of approx. 24,775 sq. ft. 
incorporating Prestige Offices and with \ acre 
of Lorry Parking 

Situated at one of the most strategic locations 
in south-east England at the junction of the 
M20/M25 


READY SUMMER 1980 


Sole Agents: 


$ 


n ff»mny 


20/21 Queenhithe, London, EC4V 3DX. 

01-2486047 


A Development by 
Abbey Property Fund 


Finsbury Pavement 
MOORGATE 
London EC2 

Prestige air-conditioned 
entire office b uilding 
to be let 

approx. 39,000 sq.ft. 

High quality fixtures and fittings 
installed including carpeting throughout, 
PABX 3 telephone system and stand-by 
generator. 10 car parking spaces available. 

For further information apply to Sole Agents: 

Hampton & Sons 

9, Dowgate Hill, London, EC4R 2TD. 

01-236 7831 


IBMBMBiBiai 


Prestige 60, 000 sq ft 
factory ready for occupation 
in Spring 1980. Alternative 
retail use subject to 
planning consent. 


for brochure contact 
Alastair Chapman 




Chartered Surveyors 
6 Lincoln's Inn Fields 
London WC2A3DB 

Telephone: 01 -242 3121 
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se/62 Wilton Road, LondonSWlVIPH 

OFFICES TO LET 

HIGH STREET, CHISLEHURST, KENT. 

LONDON BOROUGH Of BROMLEY 

\ : Wgh rtahiiard ' 

20,550 sq. ft. net 

0rw3l1» ScngW Boots, L©-.*.*® 3 «1- K- and 11447 «|. ft 

dURRB^TlY UNDER ^OIOT«UCTION READY 

- " j - - : V- poe -occur atioh july, 

- - *' ' APPLY TO: 

THORNE (SANDOWN 10D6E) LIMITED 

. . -OSBORN -HOUSE. 

05BORN TBIfiACfi,” 

, ' . LEE ROAD. LONDON, VPD. - 

. 1 . . : 

Tde*: SWS44* 




HI 
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Wembley, Middx. 

New Air Conditioned Office Building. 

with Telephone System 
Adjacent Underground Station 

52,560 sq.ft. TO LET 

Completion mid 1980. Substantial on-site Car Parking. 


Jones Lang E dward 

Erdman 



<y r v Chartered Surveyors 
"Oi MountStrest* 


:.-3;-.VlYSAS 


01-4936040 


“ y - • +j- 

eGfCsvertorStreeKCondbr WtXCAD 
Tei Cl-62&B-.9lC : 


Jobc, un, WbfliicnJPafltH - Cocr-pnvf Guy'* - . iSfK r-lFuo'* V -0 


LANDAUER ASSOCIATES, A RESPECTED NEW YORK REAL 
ESTATE CONSULTANCY PRACTICE HAS BEEN ACQUIRED BY 
LANDAUER INTERNATIONAL INC, A COMPANY IN WHICH 
HILLIER PARKER HAVE A DIRECT HOLDING. 

The practice has set high standards in North America 
in advising many major corporations, financial 
institutions and banking houses. Hillier Parker and 
Landauer can now offer, with their Partners in 
Landauer International Inc., a comprehensive 
service across the world. 

Hillier Parker — 77 Grosvenor Street London W1A 2BT 
Landauer — 200 Park Avenue New York City NY 10017 

Other Offices in: 

City of London , Edinbu rgh T Paris, A insle rda ni , Sydney, Mel bourne, 
Brisbane, Atlanta, Los Angeles, Santa Ana,West Palm Beach. 


•a.-, - a - ~£! **&&&& 


FREEHOLD 
REVERSIONARY 
SHOP INVESTMENT 
FOR SALE 


• WESTON-SUPER-MARE 

High St/Regent St 

Initial Income £5050 pa with substantial 
increases in 1981. 

Tenants include Foster Brothers, Dorothy 
Perkins, Combined English Stores and 
Granada. 

Price £675,000 subject to contract. 

For further details apply;- 


A Development bv PERMANENT HOUSES I HOLDINGS) LIMITED and TARMAC NATION AL CONSTRUCTION 

in association with BRITISH RAIL PROPERTY BOARD 


o be let in ABERDEEN 




dive lewis 
& partners 

SiSWEYITIS 'i“LUtFS 
/UCTCi’EBIS AND ESTATE AGENTS 

IB Stratton Street. Mayfair. London 
W1X 5F0 

Tel. 01-499 1001. Tel ex: 27382 


WEST END OF LONDON AREA 

SMALL FREEHOLD COMMERCIAL 
RUIL0IN& FOR SALE 

with 

VACANT POSSESSION OFFICE PREMISES 

1st, 2nd and 3rd floor consisting approximately of 
800 sq. ft. fully modernised and carpeted including 
two toilets. Subject to Ground floor and basements 
tenancy of a Restaurant, 21 years Lease expiring 
in 1989. Present net rent £3,250.00 per annum, 
next review 1982. 

PRICE: £125,000 

Principals only write Box T.S217. Financial Times, 
10, Camion Street, EC.4P 4BY. 


location. Approx 106/000 sq. ft 
Parking for 180 cars. kw^pp 

Possession 1982. 


For brochure and further details apply j 

1 A Stephen Melville and Partners I 

.. JHHA'V; -yty'x * tVfrG Street, LondorL Wl; D1 493 1345 # - ^ 

\ ^ Kcnnstli Rydcn and Par t ner^ surveyors 

I head office ■ 71 HanoveiLSlreet'. Edinburgh eh? t ef , Gk3^:225 J 66l^';^ |g ;■ ' 


Hull “Office 
Develop ment Sites 

Wide choice of office siies available lor 
either owner occupied development or 
speculative development. Range of sites 
between ** acre and 2 acres in various city 
centre locations. 

Contact: Ian R. HoJden.BJSc lEcon.I.M.B.I.M., 

Director of Industrial Development, 

Kingston upon Hull City Council. 

77 Lowsate. HuH. Tel: (0482) 222626 



PURLEY WAY 

2 x 7,000 sq. ft. 

NEW FACTORY/WAREHOUSE UNITS 


TO BE LET 
IMMEDIATE OCCUPATION 


ELLIOTT & CO. 
Chartered Surveyors, 
9 Park Street 
Croydon. CR9 1TY. 
Tel: 01-686 9978. 


MELLERSH & HARDING 
CNertored Surveyors, 

43 St Jamas' 5 Place. 
London. SW1. 

Tel: 01-493 6141. . 


BRIGHTON 

Wellesley House 

APRESTIGETOWNCmrreCJmCE BUILDING 
Approx 2Q000 sqft net 

LEASE FOR SALE 


Healey & Baker 


WAREH0USING/U6HT INDUSTRIAL 

EASTLEIGH, Nr. SOUTHAMPTON 
2,500 sq. ft.; — 109,000 sq. ft. 8 UNITS 

* From £1.20 per sq. ft. 

* Immediate Occupation 

* Eaves — Min. 16 ft. Max. 26 ft. 

TO LET 


Estate Afenis 


21 CASTLE STREET, 

HERTFORD 

Tel-: (0992) 56501 


By Direction o> Die Trustees or Sutton Coldfield Municipal Charities and Others 

BLAKE STREET, SUTTON COLDFIELD 
WEST MIDLANDS 

Exceptionally Valuable Freehold 

RESIDENTBAL BUILDING LAND 

Extending to about 

40.62 ACRES 

to bs otlcrrd 

FOR SALE BY AUCTION 
on THURSDAY. 6* (MARCH 1980, at 2.30 p.m. 


63 Temple Row 
Birmingham B2 SLY 
021-632 4292 


Chesshire, 

Gibson 

&CO. 


16 Berkeley Street 
London WJX 5AE 
01-492 0954 


INTERNATIONAL PROPERTY 



NEAR HEATHROW 

New development 

50,000 sq. ft. OFFICES 

TO LET 

Write Box T52 1 6, financial Times, 10 Cannon Street, 
EC4P4BY 


FOR SALE 

NEW SHOPPING CENTER 
MIAMI, FLORIDA AREA 

This shopping cenler is located 45 miles South of Miami, 
Florida, on Federal Highway #1 in Homestead, one of the 
fastest growing areas in Soulh Florido.The shopping cenler is 
situated on 5 acres of land and contains approximately 7,900 
square meters of rentable space. Properly yields 8% net based 
on an investment of US $2.2 million cash over mortgage. 
Write to: J.D. Thompson, Vice President 
AMERICAN EQUITY INTERNATIONAL CORP. 

4500 Biscayne Blvd., Suite 340, Miami, Florida U.S A 33137 


INVEST IN 
BOOMING ^ 
MIAMI 

FLORIDA U.S. A. 
REAL ESTATE! 


Long- establish U.S. builcfor now 
building largo, successful develop- 
ment in S.W. Miami, in prestigious 
Kendall Lakes area, will sell land 
or build for qua I i lied investors and 
deliver a completed section of 100 
Or more condominium units ready 
for occupancy. Investors to do 
their own pricing and selling. Ex- 
cellent return on this investment. 
Write or phone owner; Mr. Irving 
Berger, P.0, Box 430933, Miami, 
Florida 33143. U.S. A, (Telephone 
305—279—9797). 


INVEST 
IN U.S.A. 

Wv have choice 
pro forties available 
in growth areas. 

Enjoy foreign tax 
advantages. 

£200,000 minimum 
investment required . 

Contact: Mr. Philip Forte, 
Our London Representative 
111-439 3053 
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Early Wall St. fall of 7.3 


WEDNESDAY’S HALLY on Wall 
Street proved short-lived, stocks 
generally resuming the recent 
retreat in heavy trading yester- 
day morning, although there was 
a partial recovery around mid- 
session. 

The Dow Jones ' Industrial 
Average was a net 7.34 down 
at 879.52 at X pjn, after touch- 
ing S76JS2 at noon. The NYSE- 
All Common Index recorded a 
decline of 15 cents on balance 
at S86.46, after falling to $66.21, 
while declines outpaced rises by 
a three-to-two margin. Turnover 
amounted to 36.45m shores, 
against 30.05m at 1 pjn. on 
Wednesday. 

Analysts said the prospect of 
continued high inflation and 
further interest rate increases 
remained a depressant for the 
market Yesterday morning, a 
U.S. subsidiary of an Israeli 
bank raised its prime rate to 
16 per cent from 15}, and 
analysts expected major U.S, 
banks to soon move to that level. 

Another adverse factor was a 
sharp fail in the price of Ameri- 
can Telephone stock, the most 
widely held corporate security in 
the U.S. 

Trading in the shares of 
American Telephone was halted 
at S4SJ, down 51$, equalling a 
recent new low for the stock. 
The company, on Wednesday, 
announced an unchanged 
quarterly dividend. In the pre- 
vious four years, the dividend 
has been increased at the Febru- 
ary- Board meeting. The com- 
pany has also been hurt recently 
by rising interest rates. 

Major retailers were easier. 
Active K Mart lost $1 to $19}. 
A block of 122,700 shares were 
traded at 520}. 

Volume leader Gulf OH rose 
$2 to $51f, but Columbia Gas 
lost $1 to 545 and California 
Standard 5$ to $74. They are 
partners with UfrbH in an oil 
discovery off Newfoundland. 

Closing prices for North 

America were not available 
for tills edition. 


Mobil, which had yet to trade,, 
said: electric logs of two new 
wells in the area had promising 
shows of hydrocarbons. 

THE AMERICAN SE Market 
Value Index, again boosted by 
strong Canadian Oil and Gas 
issues, rose 4.80 more to a record 
299.75 at 1 pm. Volume 4.68m 
shares (435m). . 

Canada 

Markets continued a broad 
advance in active early trading, 
with the Toronto Composite 
Index rising 14J3 to a record 
2439.7 at mid-day. 

The Oil and Gas index climbed 
93.1 to 4,914.9, as Hudson’s Ray 
Oil rose 61 to C$144, Total 
Petroleum 1} to C$33. Imperial 
OU **A” IS to C$52f and Husky 
Oil 1} to C$81. 

Gulf remained halted 

for dissemination of additional 
test results from the Hibernia 
and Bern Nevis wells. Shell 
raonria, BP Canada and 
Aquitaine Canada were halted 
due to order imbalances. 

Golds put on 17 J9 to 3,380.0 
and Metals and Minerals 13.4 to 
2452.9. 

Tokyo 

The market had a mainly firm 
Tno ming n session, but many 
stocks declined near the close, 
with Non-ferrous Metals, Oils 
and Trading Houses leading the 
way on profit-taking. 

Declines finally outscored 
gains on the First Market section 
b; 360 to 265, while the Nikkei- 
Dow Jones Average lost 29.50 to 
6,776.51 and the Tokyo SE index 
1.22 to 469.82. There was a large 
business volume of 580m shares, 
against Wednesday’s 450m. 

Nippon Oil receded Y40 to 
YI.86Q and Teikoku OH Y10 to 
Y925, while Trading House 
Mitsubishi declined Y10 to Y709. 

Among Non-ferrous Metal 
issues, Dowa Mining fell Y24 to 
Y754 and Nippon Mining Y16 to 
YS01. 

Steels closed mixed after a 
firm start, with Kawasaki Steel 


ending XK3 . up at Y145 . but 
Nisshin Steel Y6 down at Y173. 

Germany 

Renewed foreign buying left 
stock prices higher for choice, 
after Wednesday’s easier 
showing. . .. 

Banks provided the best 
features. Commerzbank climbing 
DU 7.90, Deutsche Rank 
DM 5J20 and Dresdner Bank 
DM 6.40. 

Among Motors, Daimler Benz 
added DU 2.90 and Volkswagen 
DM L9Q, while Thyssen, in 
Steels, put on DM 3-20, and GHH, 
to Engineerings, DM 2JS0, but 
Deutsche Babcock- fell DM 7.90. 

On the Domestic Bond market. 
Public Authority issues recorded 
fresh losses .extending # to 
85 pfennigs. The Regulating 
Authorities bought a nominal 
DM L5m of paper after buying 
DM 2L9 on Wednesday. Mark 
Foreign Loans were sharply 
lower. . 

. Australia 

The reactionary trend in 
Resources stocks was continued' 
- yesterday, the fifth trading day 
in succession, bnt there were 
signs of a revival of buying 
interest near the close. A feature 
of late trading was Institutional 
bargain hunting for some lead- 
ing stocks, and a few issues 
finished higher on the day. 

The Sydney All Ordinaries 
index shed 629 more to 392.54 
and the Metals and -Minerals 
index 42.84 to 5,990.91. 

Western Mining receded. W 
cents to A$4.70, North -Broken 
JEHU 12 cents to ASS.68. GRA 20 
cents to AS6.30 and Hamersley 
also 10 cents to AS4.25. 

In contrast, Bougainville 
Copper, AS4.3Q, and HUM, A55.60, 
regained 10 cents apiece; - 

Leichardt Exploration showed 
renewed strength, rising SO cents 
to ASS.30, while the Options 
closed at AS7.60. up A$L10. The 
company reported that its South 
African subsidiary had come to 
an agreement with the local 
branch of one of the major 


British mining house* over some 
diamond prospective areas. 

In generally weaker- Oils, 
Weeks Petroleum lost 80 cents to 
AS7.90, with some' recent 
speculator* having apparently 
tired of waiting for the rumoured 
take-over bid to emerge, . 

Johannesburg 

Gold shares were firmer la 
fairly active trading, with many 
recouping the previous -day’s 
losses. Randfonieln rose 150 
cents to R 71-00, Harmony 125 
cents to R19.00, President Brand 
100' cents to R39.QQ and Ergo 20 
cents to RiMJO. - 

.Mining Financials shadowed 
producers. Anglos put on 30 
cents to R13.70, while De Bees* 
advanced 20 cents to R1L20. 
Platinums and Coppers were 
easier, however. . 


Hong Kong 


Shares generally relinquished 
further ground in a moderate - 
business, with the Hang Song 
index shedding 6.45 to 943.44 for 
a two-day las Of 19.73. 

After initial easiness, the 
market recovered around nzhK 
session on some selective buying, 
but receded again towards the 
dose on nervousness aver the 
possibility of a local Prime 
Interest rate increase. . 

Hong Kong Bank were un- 
changed at HK523.60, but Hong 
Kong Land lost 10 cents to 
HK&14.S0, Hutchison Whampoa 
35 cents to HKS9.45 a nd J ardtnc 
Mstheson 20 cents .to HK$ 18.60. 

Paris 

Shares tended to improve .in 
fairly active dealings yesterday,, 
the last day - of the monthly . 
trading Account. 

Market observers said the firm 
undertone was ! significant in 
view of the fact that operators 
were squaring their month's 
accounts. They said Investors 
were following Wall Street’s 
lead overnight 


CANADA 


Fob. | Fab. 
SO IS 


Triton Oil Gas.--. 
20th Cant Fox... 

Tyler 

UA1 

UMC Inds.- 

UNO Resources- 

UV Inds. 

Unilever NV 

Union Camp 

Union Carbide.... 
Uni on Commerce 
Union OH Cal- — . 

Union Pacific 

Uni royal 

Utd Brands- 

Utd Energy Res.. 
US Fidelity G....~ 

US niter. — - 

US Gypsum - 

US Homo 

US Inds. . 

US Shoe 

US Steel 

US Surgical. 

US Tobacco- 

us Trust- - 

Utd Technolgs ... 
Utd Telecomms. 
Upjohn 


High Low 


blndustr'la 886.86 876.02 884.98 885.77 903.84 88IL9B I 805.84 ' 738.57 1051.70 < 41JB 

i , ,(16/2/80) (7/11) (11/73) 1 (2/7/82) 

H'rneB'ndS BB.eil 67.40 68.16 63.57 68.16 68^4(86.10 86.61 - — 

' ' 1 | (IB/8) (20/2/80) . 

Transport. 290.08 264.36 287.20 290.88 287.72 837 JH I 505.80 205.78 306.80 12.23 

f (8/2/m (27/2) (6/» (8/7/H) 

Utilities '110.32 106.64 111.28 112.85 113.46112.32 | 116.48 86.24 193.62 18.62 

i (12/2/80) (24/10) (20/4/83) (28/4/42) 

1 TradlngVol 1 ; l 

OOO'st 44,340 39,48046,680 50,540 65,23948,090 1 — . — — — 


•Day's high B91.30 low 872.44 


Ind. dlv. yield 




Feb. 1 [Year ago (approx 


6.50 i 6.01 


Low . High [ Low 


tlndustls... 132.44! 130.09 130.94 132.41 154.47 133L85 154.47 I 107.06 154.64 ' 5.62 
l i (15/2/80), (27/2) (11/1/73) (30/8/52 

^Composite 11B.48I 114.60 116.41 116J2 118.44 117.90 116.44 06.13 . 126.85 : 4.40 
I ; (15/2/80)J (27/2) 03/7/78)1 (l/B/52) 


Fab. 15 | Jan. 50 Year ago (approx) 

Ind. dlv. yield % 



TORONTO Compos te | 2126.4 




2125.4 (20/2/80) 


NEW YORK ACTIVE ST0CK5 

Change Changi 

Wednesday Stocks Closing on , Stocks Closing on 

traded price day traded price day 

Mobil ... 1,071,400 74*j +7 1 , Smith kline 671.000 5®, 

.Phillip® Pet. ... 995.700 55** - \ Brunswick 52B.60O 144. - 4 

.Gulf Oil 930,300 43 s , +3 Affl- Cyanemid 510,300 35 — 

Occidental Pet. 316/400 3\\ +2U Exxon ..... WWW) 64>* +1\ 

Am. Tel. & Tel. 677,700 4S». - h Texaco 501.800 334 +14 



AUSTRALIA 

Sydney All Ord. (1956/39) 
Metals ftMlnls (1938/69) 


SOUTH AFRICA 
Gold (1958) 
Industrial (IMS) 


SPAIN 

Madrid SE (28/12/73) 


SWEDEN 

Jaoobson & P. (1/1/63) 


SWITZERLAND 

Swiss Bank Cp. (31/12/63 316.7 316.1 318.2 


WORLD 

Capital IntL (1/1/75) 


Base values of aU indices are 100 except NYSE All Com mo n— 60; Standard 
md Pons— 10; and Toronto— 1,000; the last named based on 1975. t Excluding 
bonds. 1 400 Industrial*, 9 400 industrials plus 40 Utilities, 40 Financial* and 
20 Transports, e Closed, u Unavailable. 
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Forest 
planting 
below target 


By Our Commodities Staff 


TREE plantings by the Forestry 
Commission fell well below 
target last year and further de- 
clines are expected over the 
next few years. 

In its annual report, pub- 
lished yesterday, the Commis- 
sion revealed that only 11.842 
hectares of new plantations 
were established in 1978-79 
2,552 hectares below the bud- 
geted programme. Restocking 
’ after felling iun&mted to only 
3,567 hectares compared with 
a target of 3,971 hectares. 

The hard winter of 1979 was 
partly responsible for this dis- 
appointing performance and the 
dry spring caused further prob- 
lems. 

But the main trouble was 
the inadequate area of land 
obtained for planting! "Only 
a limited amount of suitable 
land was coming on to the mar- 
ket and competition was keen." 
,the report said. “This led to a 
further fall in the Commission's 
reserves of plantable land." 

The Commission has revised 
its future programmes to take 
account of its falling land re- 
serves. "Unless there is a 
dramatic improvement in the 
amount of land acquired, plant- 
ing programmes will decline by 
about 1,000 hectares a year over 
the next few’ years," it. said. 

Earlier this week a special 
report published by Reading 
University’s Centre for Agri- 
cultural Strategy called for 
quick and sustained action to 
improve UK forest yields and 
to plant new forests to avoid a 
sharp increase in the country's 
timber import bill, which 
amounted to £2.37bn in 1978. 


Liquid milk 
sales drop 


UK liquid milk sales last 
month totalled 538.3m litres. 1.9 
per cent less than in January 
1979. according to figures pub- 
lished yesterday by the Milk 
Marketing Board.. This figure 
suggests that the gradual re- 
covery in milk consumption 
following the 3 per setback 
which followed last June’s 14p 
a pint price rise has now been 
halted. In December milk 
sales were only 1.5 per cent 
down on a year earlier. 

With another ' lip added to 
the retail milk price this month, 
a further cutback in consump- 
tion seems inevitable. 


Larger cocoa 
surplus forecast 


BY JOHN EDWARDS. COMMODITIES EDITOR 


PREDICTED surplus of cocoa 
in the 1979/80 season is raised 
to 117,000 tonnes in the latest 
market report issued today by 
London brokers. Gill and Duffus. 
This compares with its forecast 
in December of a surplus 
amounting to 75,000 tonnes. 

The sharp increase in the 
surplus of suppliers is attri- 
buted to higher production 
expected in the Ivory Coast, 
Nigeria and Ecuador. The re- 
port notes that this will be the 
third season in succession of 
surplus, and claims that the 
■‘sheer tonnage of -cocoa added 
to world stocks over three s*a- 
sons, some 290 tonnes, should 
lead to lower prices." 

The report adds that forward 
sales from the four main West 
African producing countries are 
far less than at the same date 
in previous seasons. In the 
Ivory Coast the coroa is well 
store and in strong economic 
hands, but nevertheless the 
substantial tonnage involved is 
a burden that cannot he 
shouldered indefinitely, the 
report says. 

Taking a closer lonk at con- 


sumption. the report says that 
demand for cocoa butter seems 
considerably to exceed powder 
usage. As a result cocoa butter 
prices are very high and there 
is little sign of a revival in 
powder demand to increase 
values and reduce butter costs. 
At the same time high and 
erractic sugar prices are likely 
to inhibit cocoa consumption, 
particularly in cocoa-powder 
using products. 

The revised supply-demand 
figures predict a record world 
crop of 1,577.000 tonnes. This 
compares with the December 
forecast of 1,536,000 tonnes and 
exceeds the previous peak nf 

1.549.000 in 1974-75. 

Ivory Coast output is put at 

320.000 tonnes. Ghana at 300.000 
and Nigeria at 175,000 tonnes. 
This lifts total African produc- 
tion to 969,000 tonnes compared 
with Centra! and South Ameri- 
can output of 500.000 tonnes, 
including 297,000 tonnes from 
Brazil, slightly up cm the 
December forecast, but well 
below the record 314.000 tonnes 
in 197S/79. Estimated world 
grindings are left much the 
same at 1.452,000 tonnes. 


Sell milk in schools, 
Commons urged 


BY RICHARD MOONEY 


BRITAIN could make fuller use 
of EEC funds to subsidise the 
sale of cheap milk to school- 
children, Mr. John Owens, 
director-general of the Dairy 
Trade Federation told the House 
of Commons agriculture select 
committee yesterday. 

At present, he said, the 
Ministry of Education provided 
milk free to children between 
five and seven years old at a cost 
to the Exchequer of £15m a 
year with a £1 for £1 EEC sub- 
sidy. 

But if the arrangements were 
changed so that the Ministry of 
Agriculture sold milk at a 2p 
a pint discount to all school- 
children tup to the age of 19) 
an 8p a pint subsidy could be 
obtained from Common Market 
funds. A similar level of aid 
could be claimed for milk pro- 
ducts, such as cheese and 
yogurt, incorporated into school 
meals. Mr, Owens said this plan 
could add 90m litres to UK milk 
consumption at no extra cost 


He also told tfce committee he 
would prefer to see dairy 
farmers' returns improved by 
an increase in the price they 
received for manufacturing 
milk rather than a further rise 
in the liquid milk price. The 
premium for liquid miik is cur- 
rently 2p a litre. 

He also noted that a further 
milk price rise would lead to 
an even sharper decline in con- 
sumption. which was already 
failing by 2 per cent a year. 

But he warned that the higher 
manufacturing milk price could 
only be achieved if importers’ 
prices were raised. The cur- 
rent system allowed them to 
ship cheese and butter into 
Britain at prices which under- 
cut domestic supplies. Mr. 
Owens claimed. The main cul- 
prit was New Zealand whose 
price was adjusted to enable it 
to sell its guaranteed ronna.ee. 
As a result it had secured a 52 
per cent share of the UK packet 
butter market. 


rally 

sharply 


By Our Commodities Editor 


COMMODITY markets rallied 
yesterday after the sharp 
losses suffered earlier this 
week. Buying Interest, both 
from the trade and specula- 
tors "bargain taunting ” was 
attracted at Ute lower levels 
in what were considered to 
be oversold markets. 

World sugar values, for 
example, jumped! sharply. The 
May position on the futures 
market, which reached a lew 
of £235 at one stage yesterday, 
recovered to a high at £272 
before easing back to close at 
£265.875 a tonne. 

The spot price of RJSJS. 
No. I natural rubber rose by 
5p to 75p a kilo, after falling 
9p on Wednesday, but is still 
well below the peak of 90p 
reached. last week. 

Base metals followed the 
upward trend in gold and 
silver although coming under 
selling pressure again in late 
trading. Copper cash wirebars 
Closed £22 up at £1,237 a 
tonne, still over £90 down on 
the week. There were rises 
in other metals too, and in 
Penang the Straits tin price 
overnight reached a record 
SM2.301 a picul, up $M51, 
following a squeeze on avail- 
able supplies. 


Brazil offers 
European 
coffee deal 


COPENHAGEN — The Brazi- 
lian Coffee Institute has 
invited Scandinavian and 
West European roasters to 
negotiations next week on 
sales for 19Sfl. 

Steen Jensen, director of 
Danish coffee importers, 
Kara!, said the negotiations 
will concentrate on a new 
Brazilian marketing system 
aimed at bringing Brazilian 
coffee prices down to competi- 
tive prises. 

Brazil has been effectively 
excluding itself from the 
international coffee market by 
maintaining unrealistically 
high prices, Jensen said. 

To try to redress the 
problem, it wants to tie its 
sales to a price system based 
on fluctuating International 
Coffee Organisation indicator 
prices. 

Based on current levels, the 
Indicator would give a de 
facto rebate of $34 per 50 
kilos f.o.h. below Brazil’s ex- 
port registration price, but 
this would change with dally 
market movements. 


FACTORY FARMING 


The facts and 



BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


AMONG THE resolutions de- 
bated at the NFU Annual 
General Meeting last week were 
several deploring the public 
agitation against different forms 
of intensive livestock farming or 
what might, for simplicity’s 
sake, be called factory farming. 

This is a most emotive term, 
but there is really no reason 
why it should be seen as particu- 
larly reprehensible. After all. 
a large proportion of the 
human race is occupied in fac- 
tories of one sort and another, 
for most of their lives. 

Those who oppose these 
methods single out three par- 
ticular systems for special con- 
demnation. Battery laying hens, 
calf boxes, in which they cannot 
turn round, and sow stalls, in 
which the animals are also con- 
fined so that they can't move 
about. 

I have seen many examples of 
all three, and to me far the 
most disquieting are the battery 
cages. It does seem wrong to 
confine five or six birds in a 
cage so closely that they cannot 
spread their wings. To make 
them stand on wire, instead of 
allowing them to scratch, while 
at the same lime they rub their 
neck feathers off on the wires. 

But I must also say that 1 
have never seen any battery 
birds that I have visited jo any 
way distressed or demonstrably 
suffering. They appear to 
produce eggs in abdundance. so 
whatever stress the system 
causes the birds, it does not 
seem to affect their reproduc- 
tive faculties. 

When asked why they don't 
go in for a deep litter or yard- 
ing system for laying hens, 
farmers will say that if they 
did their costs would rise and 
they would become vulnerable 


to imports from other EEC 
members who have no restric- 
tions on their housing systems. 

This is a valid point, to be 
borne in mind by those who 
seek to outlaw hen batteries. 
Are they prepared to pay more 
for their eggs by refusing the 
importation of battery produced 
eggs? 

A sow stall system of some 
sort is necessary to ensure that 


For fattening pigs the sweat 
box. so called, -seems to have 
been discarded. Whether the 
pigs are any more contented in 
the hygienic looking dry pens 
in which most of them now live 
with the muck drained away 
through slats, there is no way 
of telling. 


I was at one time a sleeping 
partner in a veal calf fattening 
unit In this case we did keep 


Mr. Alan Jackson, deputy president of the NFU, has 
urged farmers to take a more positive approach to 
animal welfare in the face of intensified activities of the 
animal welfare lobby. “ Farmers do not wilfnlly mis- 
treat their livestock and it would not be in their 
interests to do so." 


each sow gets its fair share of 
the fed. but it need nol confine 
them all the time. Pigs are 
clean creatures, and a combina- 
tion of stalls and a small exer- 
cise yard or dunging place is 
not too difficult to arrange. 

Although it does occupy more 
room than stalls or tethers 
where the sows dung into a drain 
at the back. 

But pigs' like to wallow, par- 
ticularly in hot weather, and the 
loosely kept sows will often 
plaster themselves in their own 
muck. Those tied up will 
always look very dean, but 
whether they are any happier I 
don’t know. But many I have 
seen look quiet and contented 
and they can't fight. 

The so-called iron maiden 
which controls them when 
farrowing is really a device to 
stop them crushing their piglets 
when they have just farrowed 
— a very common loss in other 
systems. 


the calves in pens in which they 
could turn around and they laid 
on straw which was available. 
I insisted on this, as I could not 
accept the single stalls with no 
room to turn that I had seen 
on the Continent, particularly 
in Italy. 

The reason lor denying u-al 
calve* straw stems partly from 
the fact that if they ear some 
it colours the ties h. But straw 
bedding is becoming outmnded 
in many intensive livestock 
systems, mainly because it inter- 
feres with the effective disposal 
of slurry. 2 nd of course it is an 
extra expense. 

Are the straw-less animals 
any less comfortable than those 
with straw? Again I must say 
that where the management is 
good they seem to be comfort- 
able and productive. 

There are certain other con- 
straints on domestic animals. 
The male5 nave traditionally 
always been castrated unless 


needed for breeding and a great 
many calves are dehorned, to 
prevent cat lie injuring them- 
selves when fighting , 

Most of these operations take 
place soon after birth. But even 
this is changing. An increasing 
proportion of pigs are accepted 
by the butchers as entire for the 
pork trade. There is no real 
reason why any pig which has 
to live no longer than six 
months should be castrated. 
Lambs still have to be sd 
treated, but the modern method 
of slipping a rubber ring over i 
the scrotum appears to occasion 
them nu more than a minute's 
discomfort. 

All the above practices are a 
part of what is the exploitation 
of animals by man. But at the 
same time there is no doubt 
that the animals would not be 
so exploited if there wasn't a 
demand for their products. The 
intensification of livestock 
husbandry has been simply due 1 
io an increasing demand For 
supplies at lower prices than 
would have been possible under 
the older systems. 

And were these older systems 
so very much better for the 
animals? My memories of live- 
stock since I began farming 50 
years ago is that standards of 
animal health and productivity : 
have improved immeasurably 
and so has the awareness of 
fanners as to their importance. ; 

But there is still the problem 
of ethics. This is still a free 
country, and there is no 
obstacle at all to ihose who feel 
disturbed about various systems 
of modern farming from 
agitating to have them changed. 
Bur if they do succeed in their : 
aims, they should in fairness . 
not allow competition from \ 
countries where these standards 
are not enforced. 


Phosphate report on Christinas 


BY PATRICIA NEWBY IN CANBERRA 


AN AUSTRALIAN Government 
commission of inquiry has 
assessed that there are sufficient 
mineable reserves of phosphate 
rock at the Australian Indian 
Ocean territory of Christmas 
Island to ensure a life of eight 
years. 

The inquiry, which was estab- 
lished earlier this year to assess 
the economic viability of the 
mining and marketing of phos- 
phate rock from the island, has 
recommended that workers on 
the island be paid the Australian 


minimum wage of approximately 
AS124 (£62) a week. 

The commission's report des- 
cribed the administration of 
Christmas Island as out-moded, 
discredited and repugnant and 
laid the blame on the govern- 
ments of Britain, New Zealand 
and Australia which are the 
shareholders of the British 
Phosphate Commissioners. 

An annual shipping target of 
1.4m tonnes of rock for New 
Zealand and Australian manu- 
facturers is recommended and 


150,000 tonnes for Malaysia to 
be crushed for bagged dust. 

Assuming the Australian 
minimum wage will be paid to 
workers, the inquiry believes 
the island can retain its 
competitive edge at roughly 
A$54 to A$65 a tonne compared 
with Florida rock at A$74 to 
A$76 a tonne. 

The Christmas Island workers 
have been offered a rise of 
AS30 a week to bring them to 
Australian mainland parity, but 
they are seeking A $35. 


Walker reacts 


war decision 


Agriculture Minister Mr. Peter 
Walker yesterday expressed 
“surprise and disappointment" 
at the latest refusal by the EEC 
Commission to take action 
against France over the Iamb 
war. 

The Commission met in 
Brussels on Wednesday and was 
under pressure from the British 
Government to take France be- 
fore the European Court again 
for continuing to flout its five- 
month-old ruling that its ban on 
UK imports of lamb is illegal. 


BRITISH COMMODITY MARKETS 

BASE METALS 


CVPPBI— Raffled on (he London Metal 
ten anus. T 


Encflange. The initial strength of 
precou? metals and other commodities 
prompted good buying of forward metal 
which climbed to Cf.260 on the pro- 
market and further ahead to El. 265 
during tho second morning ring follow- 
ing heavy buying tram one influential 
source, fn the afternoon a strong open- 
ing on Came* pushed forward metal 
in London ahead to Cl 270. However, 
it is level attracted sizeable profit- 
taking and with Come* easing bacl 
the price dipped to close the late kerb 
M Cl .246. Turnover 1S.275 tonnes. 


iollow-th/ough from the previous day. 
In the afternoon, however, influential 
buying from one quarter more rhan 
offset U.S. selling, and the market 
picked up to close' the Igte kerb at 
£7.650. Turnover 988 tonnes. 


; aunt- j+or p.m. +o 
I Official 1 — .Unofficial — 


TIN I Official 


{ a-m. 

COPPER Official 

+ «r, 

p-m. 

Unofficial 

■for 

1 £ 

: £ ■ 

£ 

£ 

Wirebare ' 

Cash i 1255-7' 

+ 18.S 

1936-8 

+ 22 

3 months 12B5-7 

+21.5 

1236-7 

+2* 

Ssttlem’t 1237 

+ l» 

— 


Cathodes 

Cash 1183-5 

+ 19 

1186-90 

+ S! 

3 months 1820-2 

+!&> 

1221-2 

■+24.6 

Sattlemt! 1185 

+ 18 

— 


U.S. Prod - 


•‘138-46 

' 


High Grade £ ■£ '£ 

Cash 752D-3D +BD 7520-30 

3 month* 763050 + BO 761030 
SBtt|om*t 7530 i-W — 
Standard 

Cash 7520-30 +BD 7520-30 

3 months 7630-40 +B0 7610-80 
Sottlam t 7530 + M - 

Straits- E. iSB501 , + 6i 

NewYork — 1 ...... _ 


£ 

+S0 

+50 


i-50 
+ 50 


34. 95. 96. 97. 96.5. 96. 97. 500. 01. 
Kerb: Three months ESDI. 500. After- 
noon Three months €500. 499 96. 97 
96, 95, 94. S3. 92. 90 S9. 8S. 87. Kerb: 
Three months £488. 86. 87. 86. 

ZINC— Sharply higher following 
renewed speculative interest prompted 
by the gams m other- commodities. 
Forward metal traded at £396 on the 
pre-market and held steady around that 
level for most of the morning. In the 
afternoon, however, speculative buying 
came into the market and pushed the 
price up to a day's high cl £404 on the 
kerb before profit-taking pared the 
Quotation to around €396 at the close. 
Turnover 12.175 tonnes. 

i a-m- .+ or p.m- - :+ or 

ZINC j Official ! — ;Unoffid l: — 


interest from consumers, reporxa Gilt 
and DuHus 

Yesterd'ys‘+or Business 
COCOA Close i — Done 


No. I 
R-S.S- 


j Yea t* relays' Previous! Business 


PRICE CHANGES 


Close 


Close • Done 


In tonnes unless otherwise stated. 


March 

May 

July 

Sep 

Dec 

March.-... 

May... 


1332-400 -4.5 
1426-28 +5.5 
1446-46 +3.5 
1466 67 +7.0 
1497 505 -*6.0 
1516-50 +8.5 


1407-1393 

2430-22 

1448-33 

1466-54 

1501-1487 

2520-13 


1635-50 +10.0 1643 


Salas: 2,433 (3.363) lots of 10 tonnes. 
International Cocos Organisation 
{U.S. cents per pound): Daily price 
Feb. 20 144.15 (144.94D Indicator price 
Feb. 21. 15-day average 149.09 (149.32): 
22-day average 147.59 (147.52). 


Mar. 7B.B-79.DOI 

Apr. ... —.,82, 10-B2.BS; 
Apr-Jne‘82. 811-85. 00| 
Jly-5ept B6.86-87.0fr 
Oct- Decfi9.90-B9.00. 
Jan-Mar92.1D-32.2fll 
Apr- J nefi4.55-fl4.40t 
Jly.-5ept9B.6D88.6Sl 
Oct-Decfi8.40-98.6fl 1 . 


76.00- 78 
77.50-78 
7B.BD-79 

54.00- B4 
87.10-87, 
89.80-88 
91,7081. 

94.00- 94, 
96.20-96, 


®0l - 

oo. - 

» 84.00-81.50 
10| AS. 18-85.70 
, 25 j 81. 35-B7.II0 
.E0l93.D0-91.60 
.75(94-50-94.10 
1Q-87.SD-96.60 
60189.50-98.20 



Feb. 20 
19SO 

4- or j Month 
— . ago 

1 





Sales: 1.496 (2.248) *» 15 tonnes. 
Physical closing prices (buyer) ware: 
Spot 75.00p (10-OOp); March 77.50p 
(74.00p): April 79.50p (76.00p). 


Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded st Cl .245. three months £1.255. 
58. 58. 60. B1. 04. 6B, 66. 0S, 54, 03. 
60, 58, 57, . 56. 55. Kerb:. Wirebars. 
three months El ,257, 58. 59. 60, 58, 57. 
Afternoon: Wirebars, three months 
£1.286, S3. 64. 85. 60. S3, 50, 57, 56, 
55. 54. 55. 58. 55. 57. 56. Cathodes, 
three months £1.222. Kerb: Wirebars. 
three months £1,252. 55, 54, 53, 40. 47. 
48. -49, 48, 47, 46, 47, 48. 47. 

TIN— Up again following e sharp i 
nse In Penang. Forward metal opened 
higher et.E7.6k) but fall back to E7.600 
on the morning kerb owing to profit- 
taking, hodg© selling and ft lack ot 


Morning: Standard, cash J9-.530. 2D, 
three months C7.650, 60, 70, 50, 40. 
Kerb: Standard, three months E7.630. 
Afternoon: Standard cash £7,520. three 
months E7.610, 7,000. 05. 10. Kerb: 
Standard, three month? £7,620, 30. 

Lead— Firmer but well below the 
day's highest levels. Forward metal 
traded around E*92 on tha pre-market 
and picked up to touch £500 in the 
morning rings and on the kerb reflect- 
ing the strength ol copper. However, 
In the afternoon selling on U.S. account. 
atop-Ios Belling end the absence of 
any significant fresh buying saw the 
price fall back to dose the lata kerb 
at E487. Turnover 12,475 tonnes. 


Cosh : 38B.5-9.5 +14 390-2 ; +20 

--- 



i+ oirj 

f P-m- +o 

LEAD Official 

i -1 

Unofficial — 

l £ 

i .£ I 

| £ ' £ 


+11.5 

4B6-9 +8.5 

3 months) 501-2 

.+28 

; 486-7 +2.5 

S’ment ...j 316 

1+31 . 


U.S. spot - 


•SO 


3 monthal 397 .6 +11.7: 402-1 

Sment..l 3B9-.5 +t5.5.' - j 

Prlmw'ta I - ; *37.5 ' 

Morning: Cash £389. three months 
£396. 95. 96. 97. 96. Kerb: Three months 
£395, 96. Afternoon: Three months 
£399. 400, 015. 400. 01. 02, 400, 01. 
01.5, 1. 400. 1. 2. Kerb: Three months 
£401, 2. i 4. 4.5, 5. 4. 3. 2. 400, 33B, 
99. 98. 97. 96, 93. 

ALUMINIUM— Gained ground along 
with other metals. Forward metal moved 
ahead strongly to touch £948 during 
the morning but met chartist selling at 
this . level which pared the price to 
around £942 at the close ol the after- 
noon kerb. Turnover 14. 100 tonnes. 


COFFEE 


SOYABEAN MEAL 


With no fresh fundamental news 
robustas opened £4-£6 higher but soon 
eased back under trade selling 
pressure mainly in naarby March 
during a featureless and thin trading 
session. Tha afternoon followed a 
similar trend ol late with values 
consolidating in a very narrow range 
and a light vetume. Towards f he close 
producer participation sparked some 
late activity into an otherwise quiet 
day. reports Drexel Burnham Lambert, 


The London market opened 30p easier 
on light commission house selling, 
reports T. G. Roddick, and remained 
quiet for the rest of the day easing 
slightly further on final call 10 close 
50p down. 


Aluminium 'fSJSflJL, 

Free Mkt (esj S2IBD/220O 

Copper 

Cash w'bar— f J -837 
3 mttis - 

Cash Cathode . 2 J-1B8 
3 mths 

Gold troy oz.— *657.5 

Lead cash. ’ 

3 mths - £4B6.5 

Nickel £3.195.78 

Freemktfclf ilb 3Qfi|3a0c 


£77DiBIO 

51860)195 


-r22 JE1.214 
i-a4 £1.995.5 
i-31 £1.167.5 
+ 24.5'£1.1S5 
-30 S705 
+ 8.5 '£600 
■■•3.5 £496.25 

,£8.186.7(1 

30515300 


Alumin'm! a-m. |+ or 1 . p.m. |r+or 
Official . — Unoffie'l; - 


Morning: Cash £504. 6, 8. 10. 12. 13. 
15, 16 three months £494. 95. 94. S4.5. 


£ £ *. £ 

Spot j 936-7 +11.5, 933-5 ,-15 


3 months 947-6 l+TB-Z- 946-7 -15 


Yesterdays 
COFFEE Close 

•hjor 

Business 

Done 

£ per tonne 

March ; 3494-98,— 6.5 

May 1537-38 + 5.0 

July 1 1360-61 +3.0 

Sepi. 1585 -86 V 6.0 

Nov ...; 1593-951 + 10 ,C 

January 1576-00i+ 10-5 

March 1 lSGO-BSi + lO.C 

1501-89 

1639-31 

1564-53 

1587-76 

1595-83 

1585 



Yest'rd’yi +or 
Close | — 

Business 

Done 

February ... 
April 

£ 

pertonne 

n2.O0-17.D l +O.5 

m.ro-n.2,-0.35 

1 10.711 70.9,-0.60 

U1.H-11.2fl 

117.40-10.90 

August. 

October 

December- 
February ... 

11i.0D-lMi-l.O5 
112- BO-1 8. 0-0. 76 
11B.9fl-16.ii-0.55 
UBJO-U.Bi-1.0 

11!JO-T5.0O 
118. 90-1 6.90 
118.60 


Plfttln'fntr'y os £189-0 '£189 

Free mkt £384.70 .+7.25;£355.10 
Qulckoirverf- ’8390/400,— 10 i$4DO/410 
Silver troy oz-...‘1465,i0p ,+148.3 18!lp 
3 mSrthS 3477p S+151.1 1780.60p 

i + 30 £7,410 
+ 30 LE7.866 

J 'fil 58 

|—2.5 15140/144 
+ 20 £348.75 
:+21.afi‘£363.5 
IS780/326 


i+75 8920 


Sales: 49 (43) lots of 100 tonnes. 

SUGAR 


i ;S418t 

'+5 • i 


August Sugar. 269 JH-ST?L25 


LG. Index Limited 01-351 3466- 
29 Lamorrt Road, London SW10 “HS. 

Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


.CORAL INDEX: Close 454459 { tin changed) 


Has COPPER 

taken over where 

GOLD 




On February 8th, CAL’s newest client bulletin 
“Direct from the Dealers”, once morse correctly Exggg 
forecast the recent staggering increase in bMH 

copper prices. •. \ 

If you want the latest views on copper, gold or 
other metals and commodities, tdephoneMaiK 
Etherington or GeraM Stagg on 01 sail 
or Nikolaus von Kegi on Dusseldon 84331. 


£1600 


£1200 


Tam also interested in receiving “Direct from 
the Dealers” on a trial basis, free of charge. 

Name ......... 

Address .... 


Telephone 


Morning: Cash -£938. 37, three months 
£943, 44. 45. 45. £7. 48. 47.5. 47. Kerb: 
Three months £946. 47. AftBmoon; 
Three months £948. 49, 46. 45. 46. Kerb: 
Three months £946. 45. 44. 

NICKEL— Marginally flrmsr in quiet 
trading. Forward metal opened ground 
£3,160 and edged up to £3.180 before 
easing to close the late kerb at £3.1 55. 
Turnover 696 tonnes. 


Stiles: 4.003 (4.4791 lorn of 5 tonnes. 

ICS Indicator prices for Fob._ 20 
(cents per pound). Other Mild Arabicas 
163.83 (163.50). Robustss ICA 1976 
160.75 (159.00). ICA 1968 ISf.OI 

(159.25). Unwashed Arabicas 187.00 
(185.00). Comp, dally ICA 1968 173.87 
(172.33). 


GRAINS 


LONDON DAILY PRICE (raw sugar): 
£231.00 (C22S.00) a tonne cif for Feb.- 
March-Aprtl shipment. White sugar 
deity price was £255.00 (£24 0.00). 

Despite the failure of Colombia to 
sell yesterday the market opened 
higher with May S254 and August/ 
October both bid at c be limit advance. 
in the altemoon prices gained ground 
with May touching $272.00 end August 
S275 before Neiw York quotations 
failed to hold st the 1 cent limit up 
after which losses of some £5-£6 
occurred, reports C. Cumikow. 


Tin Cash i£7,5B5 

3 mths. -£7,615 

Ttangeten2S.D4i>,0l39.3 J 
Wolt rm 22.04 9 1 5B/14S 

Zinc cash >£391 

3 months JC40Z.5 

Producers _.;$835 

OOa ; 

Coconut (Phil). 5355: 

Groundnut i ; 

Linseed Crude. £446 
Palm Malayan., 56?0u 
Seeds 

Copra Philip^.. 6547.0Or -2.51 5595 
Soyabean(U.SJ.S3a6.20r ,' + 2.8S *286.85 
Grains . _ „ 

Barley Futures £99.85 

Maize 

French NodAM £116.25 

Wheat , 

No. 1 Red Spg. : 

Nofi HardWi nt. ,£93 . 75 

Eng. Milling!.. : 

Other . 1 
commodities 


NEW YORK.. February 21. 
GOLD REMAINED volohle. closing 
lower on commission house liquidation 
and local selling. Silver recovered Irom 
limit losses io finish higher lor the day. 
Copper w*s higher reflecting gold price 
swings. Sugar posted limited gains on 
industrial price Fixing and commission 
house buying. Cocoa finished sharply 
lower in the front months on specula- 
tive liquidation, which touched nH stop- 
loss selling. Coffee wes higher on trade 
and local buying. Mreed commission 
house activity kept the canon merkot 
directionless. The IivesigcV. complex 
was higher on ihc constructive cold 
storage report and the firmer lone >n 
beei prices. The grams and soyabeans 
were mixed. Heinoid reported. 

Potatoes (round whites) — March 53.0- 
53.5 1 53.0). April 57 3 f56.0i. May 67.0- 
67.3. Nov. 76.4-76.5. Sales 417. 

Sugar — No. 11 March 24 30-24.40 
(23.32). May 25.80 (24.80l. July 26.66. 
Sept 27.04. Oct. 25.99. Jen. 26. BP. 
March 26.97. May 26.70. Jufy 25.75. 
Sales 21.251. 

Tin— 805 00-815.00 asked (805.00- 
814.00). 

CHICAGO. February 21. 
Lord — Chicago loose 2ri.oo (same). 
New York prime steam unevailable 
Live Cattle— Apnl 71.80-71.90 (71.27), 
June 73.80-73.90 f72 95). Aug. 73 CO- 
73 .50. Cici. 72.25-72.32. Dec. 73.47- 
73.55. Fab. 73.75. 

Live Hbge— April 37.50-37.30 (37.27), 
Jpne 41.00-41.05 (40 72). July 41.90- 
41.95. Aug. 41.50-41.55. Oct. 40.82. Dec. 
43.5^-43.65. Ft-b. 45 70. Apri( 
ttMaiza— March 269-2691, (270 1 . Mar 
2B2VZ83 (203>j). July 2&4V2M',. Sept. 
303*4. Dec. 313*4-313, March 324V 


Pmk Bellies— Feb. 39.50-39.6d (39 10) 
March 39.65-39.80 (39.12). May 41.05- 
41.20. July 42.50-42.60. Auj. 41.95- 
4190. Fab. 52 00. March 52 50. May 

Silver— Feb. 3410.0 (3325 01. March 
3440.0 (342S.0) April 3465 0. June 

3525.0. Aug. 3575.0, Oct. 3625 0, Dec 

3625.0. Feb. 3725.0. April 3775.0. Juno 
:-825.0, Aug. 3875.0. Oct 3925 0. Dec. 

3975.0. Feb. 4025 0. Apr.l 4073.0. June 
4125 0. Aug. 4175.0. 

1 Soyabeans— March 544V-G45 (643*41. 
Mav 665-569 (6r77' : l. July 699.690V 
Aug. 639V Sew. 708. Nov. 720V-72D. 
Jan 728. March 757. 

'■Soyabean Meal— March 177.50-177 60 
(177 701. M«v 183.50-1B3 70 I IS? .701. 
Julv 189.50 189.30. Atm. 192.20-192.50. 
Sept. 125 30-198.00. Oct. 197.10-197.50. 
Dec. 201 .50-201 .20. Jan. 204.00. March 
209 00. 

Soyabean Oil — March 22.95-22 90 
(22 821. May 23.53-23 57 (23.44). July 
24 <35. Aug 24.35. Sept. 24.60. On 
24 SO. Dec. 25.20 Jan. 23.30. March 
25.65-25 70. May 25.95-26.00. 

i Wheat. — March 445V445 (443*4). 

May 459^-458*, (455*j). July 465*4-466 
Sept 476V Dec. 494. March 510. 


VVJNMfPEG. February 21. 
i Barley — March 111.00 (111.101, May 
114 00 yi3.90), July 114.30.“ Oe:. 

110 30. Dec. 109.40. 

All cents per pound ev-wa rehouse 
unloss otherwise stated. * S per trov 
ounce. 9 Cents per troy ounce. 
it Cents per 56-lb bushel, f Cents 
per 60-lb bushel. (( S per short ion 
(2 000 lbs). § SCan per metric ton 
S pst 1.000 sq ll. t Cants pei 

dozen. 


* 0.85 £100.96 
£117 


|— 0.&(£9q 


Cocoa ahlp,t.... XI, 450 
Future May. *1, 


1,427 , 

CoffeoF't'rMay £1,557.5 +5 


—5 £1.505 

+5.5 j£1.444 


NICKEL : a-m. t+ or, p.m. •+ or 
I Official i — UnofflQi’li — 


Spot 

3 months! 


30IOJ0 1+60 | 304060 j + «B 
3136-45 !+ S3 l 3160-9 +96 


Morning: Three months £3.150. 60. 
BO. 50. 40, 45. 40. Kerb: Three months 
£3.150. AHamoan: Throe months £3,180, 
60, 55, 60, 55. Kerb. Three months 
£3165.. 80, 55. 

* Cents per pound. ♦ $M per -picul, 
t On previous unofficial close. 


LONDON GRAIN FUTURES — The. mar- 
ket opened higher. Barley found out* 
Blending country and shipper interest 
and good demand was noted, although- 
there wes strong profit-taking and, pre- 
tender liquidation A steady fob mar- 
ket meant there was always steady 
shipper interest Bnd the mwftt closed 
firm. Old crop wheat was steady, flaw 
crops finished firm bsiwBBn 50-00 points 
higher with strong fob interest 
initiating shipper support for 
September- November barley, reports 
Acli. 


Sugar 

Pref- 

Vest'rtfayJ 

Previous 

Business 

Comm. 

Close 

Close 

Done 

Con- 

J. 




Cotton AJndex 
Rubber (kllo)...rr3n 
Sugar (Raw).—|fi8ol 
Woo ftp's 64e ki; 


95.35c* 
i75p |+5 
j+6 
297p kiloj + Z 


Cl, 507.5 
■169.45c 
;BQ.25p 


X210 

[29 


290pkilo 


£ par tonne 


i.oaUa.o 


March .te6B.TO-2B7.flp4 1 .00 -4B.tMfeJ63 .00- 247.B 
May. ...j&S.Tfi^fifl.otes I I 7B-52.00j272.flMfi1.0 

Aug '»71>.OO-271U>iSM.B0-64.7B 275.0M5B.D 

Oct 1 275. [,0- 7 74 .0|26G. OG-M . &fl| 278.00-26 B.6 


r March. s JunB. v Feb.-March. 
t March-April. u April, w May. x July, 
z Indicator. § Buyer, t Far 76 tfa flask. 
* Nominal. 


ROTTEnOAM. Febreary 21. 
Wheel — U.S. No 2 Dark Hard Winter 
13.5 par cent March S197. U.S Hard 
Winter ordinary unquoted. U.S. No. 2 
Red Winter Fab. Si 94. March SI 96. U.S. 
No 2 Northern Spring 14 per cam Feb. 
$202. March SM4.50. Aprrl/May S1S7.50. 
May/Juno S137.SO. 

Soyabeans— U.S. Two Yellow Gull- 
pens afl $265. rob. £2 65. March $265.75 
sellers (3264 .50 buyers. April $271.50. 
May $274.25. June 3201. July S283 25. 
Aug. $266.75. Sept. S290. Oct. S292. 
Nov. S291.75. Doc. S298.50, Jan. $302.25. 
Fob. *309. March S311.75. Brazil Yellow 
fed unquotod. Argentine May S274. 


June S279. Julv $279.50. Aug. S232.50. 

Sovnmeal — 44 oer cent Dioioin U.S. 
all $231, Feb..- March $232 Anril/June 
S2?4. Apr.l- Sepi S238.50. Nov /March 

S255. Brazil Pellets March $241 50. April/ 
May $239. April/ Sept. S243.50. 

PARIS. February 21 
Cocoa (FFr por 100 kilos). March 
1205. May 1310-1318. July 1320. Sepi. 
1340. Dec. 1350, March 1360. Sales at 
call 2. 

Sugar (FFr per ICO kilos). Mav 2435- 
2436. July 2435-2460. Auq. 245&45A&0, 
Oct 3475-2495. Nov. 2470-2500. Dec. 
25CO 2550. March 2505-2565. May 2520- 
2580 Sales at call 25. 


SILVER 


WHEAT i BARLEY 

lYest'rdaya + or jYwt'rdsy +or 
MnthJ close i — I close 


I — 


LME— Turnover 292 (375) lots of 
10,000 ozs. Morning: cash 1480. 32. 
75. three months 1400, 85. 80, 90, S5, 
90. 1500. 1495. Kerbs: three months 
1500. 10. Afternoon: three months 
1520. 1500. .10. 20. 1500. 20, 30. 20. 
15. 20. Kerbs: three months 1610, 
1500. 


■ . ,+ or 

SILVER Bullion + or L-M-E. | — 
per ' fixing — p.m. 
troy oz- price Unoffici I 


spot 1465.30P+148 1500.0p-#4D 

Fmonths 1477.0p +1B1 . 1617.0p+14S 

is months 14S4.0p +]M, — 

ISmontfis 14B4,0p +187 — i 


Silver was fixed £1.4835 an ounce 
higher lor spot delivery in the London 
bullion market yesterday, at £14.653. 
U.S. cent equivalents of the fixing 
levels ware: spot S33-5, up S3-5; three- 
montfi $33,617, up S3.5E; sur-manth 
$33. B41, up $3,606; and 12-monih 
S33 47S tip 53.024. The metal opened 
M £14.25-14.70 fS33V33»i) and closed 
at £14.75-15.10 ($33.75-34.5) . 


Mar.. 1 95.45 +0.30! 95.35 +0.60 

May--: 100.15 +0.35 1 99.85 +0.65 

Sept.! 95.70 +0.65; 92.40 +0.55 

Nov.J 99.70 +0.56 [ 97,50 +0.50 

Jan...! 103.70 +0.60 1 101.45 '+0.60 

- Business done— Wheat: March 95. B0- 
95.30, May 100.45-100.05. Sept. 9545r 
95.25, Nov. 99.50-99.45. Jan. no trade. 
Sales, 453 lots of 100 tonnes. Barley; 
March 95 55-95 00. May 100.05-99.30. 
Sspl. 93.20-93. 10. Nov. S7.10-S7.15. Jan. 
101.00-101.00. Salas. 643 lots of 100 
tonnes. 

IMPORTED — Wheat: U.S. Dark 
Non hern Spring Mo. 2 14 por cant Fab, 
98. March 88 50. Apnl/May 95. tranship- 
ment east coast. U.S. Hard Winter 13*x 
per cent Feb. 93.75. March 94.75 
transhipment east coest. Maize: U.S./ 
French Fab. 116.25. March 117 tranohip- 
ment east coast. Barley: English Feed 
lob Feb. 100.5a March 102.00. April 
104.00, April/June 105.00 east coast 
sellers. Msreh 101.50 paid east coast 
Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed-- Barley; S. East 94.60, 
S. West 96.10, W. Midlands 86.00. 
N. West 94J6 l 


Sales: 10,533 (11.954) lots of 50 
tonnes. 

NUMBER 4 CONTRACT— a o SB (In 
order buyer, seller only). Msy 269.00, 
270.00: Aug. 270.00. Z74.00: Oct. 376.00, 
278.00; Jen. 270.00. 278.00. March 
270.00. 275.00. May 270.00, 278.00. 
Sales 128 (108). 

Tate and Lyle e*. refinery price for 
granulated basis white sugar was 
Ca 18.70 (same) a tonne lor home trade 
and £334.00 (£306.00) for export. 

International Sugar Agreement (U.S. 
cents par pound fob and stowed 
Caribbean port). Prices for February 20: 
Daily price 21.66 (22.03). 16-day 
average 23.12 (23.01). 


COTTON 


LIVERPOOL— No spot or shipment 
sales were recorded for the second day 
running, leaving the total for the week 
so far at 375 tonnes. Few contracts 
were under coneideretion end the 
obscure outlook deterred users from 
extending commitments. Attention was 
centred on American-type qualities, 
with little sign of pressure for supplies- 


517.0-514.0. 388: Oct. 512.0, 512.5, 575.5- 

512.0. 143; Dec. 512.0, 512.5. 615.0- 

512.0. 79; MBfch 514.0. 515.0. 514.0- 

512.0. 38; Msy 514.0. 515.0, 513.5-512.0. 
35; July 516.0. 520.0, 520,0-615.0. 12 . 
Seles: 959. 

BRADFORD WOOL— Business was 
varied, but never very good, market 
sources said. There was some enquiry, 
however and deliveries moved off well. 
Prices were firmer where tested, helped 
by doubis about the Australian 
situation. Router 

+ 

HIDE S ' Manchester: weak. Second 
clears. Ox 31-35.5 kilos. 40.3p a kilo 
(40. Op a kilo); 20-30.5 kilos. 46.1p a 
kilo withdrawn {49.0p}: 22-25.5 kilos, 
58. Ip (58. Ip a kilo withdrawn). Light 
cows 54.5p (56Qp1. 

* 

GRIMSBY FISH — Supply good, 
dementi fair. Puces at ship's side 
(unprocessed) per stone: Shell cod 
E3.30-E4.50, codlings E3.00-E3.80. Large 
haddock £4.O0-fT4.40. medium £3.20- 
£3.BO. small E2.20-E2.70. Large plaice 
£3.40- £3. 70. medium £3.00-£5.00, best 
small £3 .00- £3. 30. Skinned dogfish 
(medium) £8 >60. lemon solas £9.50. 
Sal the £2 .20- £2. 60. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Dow 

Jones 


Feb. • Feb. 
20 : 1 


IMonth 1 Year 
I ago : ago 


Feb. 20{Feb. 19'NTnth ago Year ago 
209:19^304-05 1 504. 1 B ! 869.56 
(Base: July 1. 1952-100) 

MOODY'S 


Spot ..,’442.67 442.92 437.30'352.04 
F'tur's454.97 459.I2 441.35i3B0.47 


(Average 1924-25-26-100) 


REUTERS 


"Feb.ao FebTWiSPnth agojYear ago Fflb - gl Feb- 201 M ' nth agoYear ago 


1377.1. 143S.O, 1 1399.0 I 10S1.9 


1773.4 ; 1760.4 1777.1 i 1S54.3 


(December 31. 1931-100) 


(Base: September 18. 1931—100) 


WOOL FUTURES 


MEAT/VEGETABLES 


COCOA 


Futures today drifted ratnflf jiiBltwiy 
within an £18 range and on renewed 
interest at tha end of tire d«y eios«f 
on s Steady note a little higher then 
Wednesday evening. Physicals were a 
much more quiet aff«>r today with pro- 
ducers still aKtelinwl end only, light 


RUBBER 


The London phys'Cal meritet opened 

easier, with ftlr Interest at lower 
levels, closing slightly yteodier. lewis 
and Peat repotted a Malayeian godown 
price of 354 nom cents 0 kg (buyer. 
March). 


LONDON NEW ZEALAND CROSS- 
BRQOS — Close (in order buyer, seller, 
bus) ness, safes). New Zealand cents 
per kilo. Msy 402, 403, 402-400, 14; 
Aug, 412, 414. 414-410, 17; Oct. 416, 
417, 418-417, 8: Dec. 416, 420. 419. 15; 
Jan. 417, 420. 413, 2: March 422, 425. 
422. 3; May 427. 420, 427-422. 5; Aug. 
429. 430. 429-437, 46. Salas. 110. 

SYDNEY GREASY WOOU-Cloio (in 
order buyer, seller, business, sales). 
Australian cents per pound. March 

470.0. 471.0. 473.0-489.0. 61; May 485.0, 

487.0. 493.0-483.0. 205: July S14.0, 515.0. 


MEAT . COMMISSION— Average fai- 
stock prices at representative markers 
on February 21: GB Cattle 79.01 p per 
kg fiveweight (-1.31); UK Sheep 164.3p 
per kg eat dew (+8.3); GB Piga 63.5p 
per kg livsweight (-3.2). 

SMITH Pt ELD— Fence per pound. 
Beef: Scotch killed sides 64.0 io 68.0; 
Eire hlndquBrwre 68.0 to 72.0. fore- 
quarters 46.0 IP 49-0. Veal: English 
fats 74. D to 03.0: Dutch hinds ond ends 

98.0 to 104.0. Lamb; English smBll 

54.0 UJ 64.0. medium 50.0 to 64.0, heswy 

46.0 to 58-0: Scotch medium 46.0 » 


6a 0. heavy 44.0 to 56.0: imported 
frozen: New Zealand PL new season 
53.5 to 54.0. New Zealand PM new 
season 51.5 to 52.0. Pork: English. 
under 100 lbs 40.0 to 49.0. 100-120 lbs 
39.0 to 48.0. 120-160 lbs 36.0 to 44.0. 

COVENT GARDEN— Prices in sterling 
per package except where otherwise 
staled: Imported Produce: O ranges — 
Spams: Navel 3.50-4.30; Jaffa: Shamauti 
50/189'5 3.75-5.50: Moroccan:- 64/112's 
3.50-3.80. Setsumas — Spania: 95/189* s 
3.40-4.20: Clementines Spania: 4.50- 
5.50; Wilkins 5.00-5.20. Lemons— 
Italian: 100/150's 4.50; Cyoruc: 11 kg 
84/120** 3.00-4.40; Greek: 4.S0-5.00; 

Spanish: Trays 1.50-1.70; Californian - 
99/115*8 5.50. Grepefnilh—Cyprus: 

20 kg 3.10-4.40; Jaffa: Lame boxes 32/ 
SB’s 4 80: Florida: Pink Flesh 36/48*9 
4.20-4 60. Apples — French: Golden 
Delicious, bo*aj 40 lbs ISa/ITS'* 3.60- 
5.00. 20 lbs 1 60-2.40: Granny Smith 
20 lbs 2.40-3.00. 40 lbs 4.50-6.00, 
Stark crimson, approx. 30 lbs 72’s 2.60: 
401b-, 5.60-6.50: Italian: Granny Smith 
20 lbs, per pound 0.14-0 16. Jonathan 
0 084. Suiting Oil, Golden delicious 
0 OS: Soanish: Siarh crimson 5.00-5.50 
Grapes— Californian: Red Emporor, per 
pound 0.50-0.55; 3. African*. Ben Hannah 


5 90. 
7.00 
0.45 
0 45 


Alphonse 7.00. VValiham Cro*s 
Plums — S. African: Obvious 0 38- 
WicVson 0 36-0.45. Eldorado 0 40- 
OnaniQues— Jamaican: 54/126 s 
6 30-7 50. Avocados — Israeli: 4.00-4. 20 
Molorvs— Spanish* 10 kg Green 9/1 l‘s 
7.00: Ecuador: White <00: Chilean: 
Green 10.00-11 00. Pineapples— Ivory 
Coast: Each 12 0.40-0.70. 6‘s 1.00-1.10: 
S. African; 6/9's 2.50-2 70. Onions-— 
Spanish: 4,50-6.00: Dutch: 3.30: 

Canadian: 50 lbs 3. BO. Tomatoes — 
Canary: 3.60-5.00. Bananas — Jamaican: 
26 lbs 0.18. Lettuce — Dutch: 24’a 2.60: 
French: 1 .00. Cucumbers — Canary: 

14/18*5 3 50-4.20. Capsicums— Canary: 
D “- pound 0.38: Cuban: 0 38; Elhio- 
0 40. Celery— Israeli; 24/28's 
Spanish: 18/35* s 3.00-4 .00. 

24's 5.00: Italian: 12/lS*a 

Chicory— Belqian: 5 (bs 1.60-f BO. 
Potatoes — Italian: Boxes 20 Ib3 3.00; 
Qypius: 53 lbs 4.90; Egyptian: 4.50. 
Dotes— Tuniaian 30* s per box 0.36- 
0.42. English Produce: Potatoes — Per 
bag 2.00-2.60. Muahrooms— Per pound 
0 50-0.55 Apples— Per pound Bramlcv 
0 06-0.13 Co«'j. Orange Pippin 0.M- 
0.16. Lastton 0 03*0.10. Spanans 0.08- 
0.10. Pears— Per Pound Conference 
0.08-0 12, Camica 0.16-0.22. 


Per 
pi an: 

3 00-4.00: 
California: 
2.50 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Leading equities fluctuate narrowly in thin trade while 
gilts move irregularly— Golds stage good rally 


FINANCIAL TIMES STOCK INDICES 


Fab. jA'rnr 

14 • aga . 


Government See#..-! 69-84} 6B - 9& **‘ a ' 


Account Pealing Pates 
Options 

'First Declare- Last Account 
Dealings tions Dealings Bay 
Jan. 28 leb. ? Feb. 8 Feb. 18 
Feb. 11 Feb. 21 Feb. 22 Mar 3 
Feb.2S Mar. 6 Mar. 7 Mar. 17 
Account Beating Bates 

* «* Now time " dealings may take 
place from 9£0 a.m. two business days 
earlier. 

With business inhibited by the 
still-unresolved steel dispute and 
the overall depressing UK labour 
scene, the performance of stock 
markets yesterday was drab to 
say the least. Leading shares 
failed to be inspired by Wall 
Street’s overnight -rally, although 
the Oil sector benefited from 
U.S. influences and expectations 
that all companies, large and 
small, should report impressive 
results this year. 


Gillett Brothers were marked 
down 15 for a two-day fall of 55 


Chemicals, Bernard Ward}? eased and tfnirhead, 205p. On the other narrowly and dosed without 2S*p, and Guff, 4Q0p, while 


i to 32p on the lower annual band, fresh support was forth- much alteration on the day Metal Attock improved S to 19Bp and 


to 165p on the poor preliminary profits; the company is the sob- coming for Electrocomponents, Box, however, continued 


results mid dividend cut. Other ject of a 
Discounts made a dull showing from BL 
with Allen Harvey and Ross 10 .Counties 
lower at 310n and Union 5 off at 
365p. Give and Cater Ryder oflOr 
cheapened 2 apiece to 68p and 
303p respectively. Elsewhere, •« 

UDT responded to new time buy- * /u ' 

ing with a gain of 4 to 47p, while 
Goode' Dun-ant and Murray added ' 

1J to 2S£p following the increased 
annual profits. Merchant banks 250 - 

encountered a reasonable two- 
way business and closed with 240 - 

narrow mixed movements. The 
major clearing banks were £30 - 

subdued ahead of Lloyds' pre- 
liminary results, dae today. non . 

Lloyds held at 298p, hut NafcWest u 

shed 5 to 355p, while Barclays. 0 , n 


ject of a 33p per share cash bid 13 to the good at 520p, while buy- reflect the continuing steel dis- 


Caledonian Offshore 30 to 280p. 
Among Overseas Traders. Stine 


Fbcod interoac . 

Industrial 

Cold Mines.,.,,,.. 
Ord. Dhf. Yield.. 


.J 66.80 66.fl4[ 66. 


65.80! 6W»j 86.B71 66.W 
66.741 67.07; 62.M! 67,58 


Earnings, Yfd. Slfuill! IT 
P/E Ratio {net) {*). » 


457.6j 458.3} 461.8; 463.0' 46B,b 473.8/ 45W' 

341.0; 387.1} 361.8} 347.4! 94B.7I 358^1 J81.6 

7.26] 7^5! 7.18( 7.17; 7.1» 7.0lt 1 6.17 

17.88 17.82! 17.67| 17.63 1?.«8| I’ljd lS.ll 

a cuil m-y coil cor! froal l.tll' ' 'n.M • 


from Birmingham and Midland ing interest revived in Ferranti pxrte and reacted 6 to 244p on a Darby added a penny to 91p in I 1B 18 J q 31 ia8i7i lania 84.6281 S7.60K _ 

Counties Trust Dixor-S trend which improved 8 to 5Q6p. revival of selling. Elsewhere, response to the half-time results I Totoibwgaina ^ ^ B6.06I- s8.36 : 146J» ! isajn! wl« 


further consideration of the pre- and scrip issue. Lonrbo recovered 


BUILDING 
MATERIALS 
F.T.'ACTUARIES INDEX 


- liminary results prompted a 
reaction of 4 to 86p in Berisfords, 
while the Board changes Ailed 
to help Change Wares, 14 cheaper 
at 7p. Bath and Portland dosed 
2 lower at 45p following (he 


a s imilar amount to lOlp, but 
S. and W. Berisford encountered 
small profit-taking and shed 3 to 
158p. 

Reflecting continuing 'leers 
that the C. Y. Tung bid may be 


annual results and the statement referred to the Monopolies Cam- 


on its Iranian contract Booker 
McConnell encountered fresh 
selling and gave up 5 more to 


mission, Furness Withy eased 
afresh to 363p before settling un- 
changed on toe day at 368p. 


Equity turnover £ml - - 86.061- 98.36- 146J»j WLOTj WAS 

EtjuKy bargains total 1 - 14,5981 13 ,8941 14,601. 81,186 : 83, 688) (6,448 

10 am 4589. 11 am 485.7. Noon *569. 1 pm 4S8 i?i- 
2 pm 467.8, 3 pm 453. 2. 

Latest index 01-246 3028, 

• Nil —6.60. 

Basis 100 Govl 3tc*. 15/10/26. Fixed bit. 1928. IndUStritl Old. 
1/7/35. Gold Minos 1Z.4J/5 b. 66 Activity july-PK. 1942. 


250p. but a revival of speculative Other Shippings continued to 
demand prompted a rise of 3 to trend easier. British and Com* 


HIGHS AND LOWS 


5.E. ACTivmr 


,438p. and Midland. 35Sp. both 
Once again, situation stocks . Cfl < 1D iA mb m 

undated most interest With r C0UpIe “ vaaXm ■ 
le institutions continuing to mlav Insurances recovered a little 


stimulated most interest With 
the Institutions continuing to play 
a waiting game, however, the 
absence of azzy worthwhile 
business remained an overall 
drag on sentiment This was 
reflected in a mid-morning down- 
drift in leading shares, a trend 
only arrested by reports that the 
Welsh miners’ industrial action 
from next Monday in support of 
the steel workers Is unlikely to 
be a unanimous affair. 


composure following Thursday’s 
shake-out Comm e rc ia l Union, at 
I40p, recouped half the previous 
day’s toll of 6, while Royals 
improved 5 ot 343p and Guardian 
Royal Exchange hardened a 
couple of pence to 240p. 

Although business remained at 
a low ebb, selected Breweries 
made us.eful headway on thoughts 
that duty increases in toe 


F£B HAS APB HAT JOT JUL AUG SEP OCT NOV 


72ip in Howard Tenens. Thermal 
Syndicate lost 4 further to lOSp, 
while Marshalls Universal, down 
a similar amount at 96p, toiled 
to benefit from acquisition, news. 
Sofhebys eased 5 to 495p and 
Applied Computer fell 10 to 315p 
in a res tr ic t ed market. Airfix 
reacted ij to a 1978/80 low of 
I8p. 

Distributors again displayed an 


monwealth reacting 4 to 313p and 
P. and O. Deferred 2 to 115p. 
Milford Docks lost 7 to 148p. 

The disappointing preliminary 
statement dipped a further 1$ 
from Carrington Vlyella at 14{p. 
Otter Tactile majors trended 
easier in sympathy; Tootal fell 2 
to 27ft>, while Coats Patons dip- 
ped li to 47p. Nottingham Manu- 
facturing gave up a penny to S2p 


1979/80 


ncoGompIlat'n 


Feb, j f«L 

qi • I on 


Fbcod tat-.! 


Gilt Edged-.. I 
industrial*...! 


187.4 49.18 industrials.. 

(8/1/36) (3/1/76) Spooulutlvo 

160.4 50.63 Totart— — 

18/11/47) (5/1/76) 

5SB.B 49.4 * 


106.5- '31M 
109.5; laajs 


irregular appearance. British and Illingworth Morris A eased 
Car Auctions added 1J to 69p, a fraction to 13ip. Elsewhere, 
while Caffyns hardened 2 more to Sldiaw moved against the trend. 


COM Minos 5604 
(18/1/BS) 


189.0 448.3 


(17/4) j (22/3/76) jt»lW|71)|ta«enlathre. 


* SS’aSS 117 A 

£ Industrials..! 131.9) 
1/71) 1 8c«calattv0.| 67.9 
Totals.—^—. 8B.3I 


encountered further selling and Leading Engineers held reason- 


182p. danfield Lawrence, 62p. 
lost 3 of toe previous day’s Press- 


shed 3 to 15p for a toll so far ably steady, bat GKN, still un- inspired gain of 5, while Lex 


a fraction to 13*p. Elsewhere, | I 

Sldiaw moved against the trend. 

renewed speculative support day's fall of 99p to close at 415p. Samantha touched I38p and 145p 
prompting a rise of 5 at 162p. The buying of Golds spilled before closing barely changed on 


ICI were particularly resilient budget may be smaller tfaan pre- 
initially and imparted firmness to viously anticipated. Bass, 216p. 


a few other leaders, but the 
majority tended to care a shade. 
The major clearin- banks 
steadied after Wednesdav's fall 
on resurrected seasonal specula- 
tion about pending rights issues: 
Lloyds is due to announce its 
preliminary statement today. 
Measuring the overall trend, the 
IT 30-share index mostly 
regained a loss of 2.6 aft 11 am to 
close only a net 0.7 off at 457.6. 

Government stocks followed 


and Whitbread. 13So, added 4 and 
3 respectively, while Scottish 
and Newcastle hardened a penny 
to 57p. Regional counters met 
small buyers and Vans picked 
up 4 to 153p, while Wolverhamp- 
ton and Dudley improved 7 to 
301p. 

Special situations provided toe 
main focal points in Building 
descriptions. Armitage Shanks, 
at 98pr- recouped 3 of the pre- 


on toe week of 9. Piysu eased 4 
to lOOp on lack of interest with 
Scottish Agricultural Industries 
a like amount off a l 169p, the 
latter In a thin market 


settled by the steel dispute, gave 
up 5 more to 250 p. Secondary 


Service, 89p, and Jessups, 49p, 
both eased around 2. With toe 


issues recorded scattered losses, exception of Dunlop, 2 better at 


Courts up 


Renewed selling left A crow A ggp Comoonents stayed close to 
down 3 further aft 39 p, while the overnight positions, 
similar falls were recorded in „ 


ZSSr.* It? vious day’s fall of 6 pending news 
! oi tte level of acceptances to toe 
continuing m firm vein but the via r-mm «h. 1.H0. 


Courts (Furnishers) A rose 5 
to 8Sp on bid hopes following 
Wednesday's approarti <to Hender- 
son-Kenton. Harris Queer. sway, 
rumoured suitors to the latter, 
declined 3 for a two-day loss of 
11 at 175p. Elsewhere among 
secondary Stores, R. and J. Pull- 
man eased 2 to 48p after the 


Raker Perkins. 90p, and T. W. 
Ward. 99p. The passing of the 
final dividend and sharp toll in 
annual profits caused dullness in 
AI Industrial Preduets, which 
fell 5 to 24p. A. Cohen reacted 
10 to 260p and fresh offerings left 
RHP another 2} lower at 8Sp. 
Fears of an even further lengthy 
wait for its nationalisation corn- 


prompting a rise of 5 at 102p. The buying 
while Lister also turned better over into Finant 
and added a couple of pence to .American Corpc 
68p. 630p, “Amgold 

Strong rally in Golds SvSy and uS« 

South African Golds .recouped to 675p. 
a good deal of the previous day’s London-based 


over into Financials where Anglo 
American Corporation rose 26 to 
630p, ** Arngofd ” and GFSA 3 
apiece to £3S* and £38 respec- 
tively and Union Corporation 15 


Leading Newspapers were 8 good deal of toe previous day's 
quietly mixed. Associated shed losses as the bullion price rallied 
3 to 305p. but International sharolv to close $30 up at $657.50 


Financials 


Thomson rose 7 to 4S7p. Inde- an ounce. The Gold Mir 
pendant rose 11 to 166p in a thin regained 13.9 to 34L0. 
market. np.mand for gold sh 


losses as the bullion price rallied rallied strongly after an un- 
sharp ly to close $30 up at $657.50 certain start Gold Fields ended 


an ounce. The Gold Mines index 18 to the good at 5l6p, after fall- 
regained 13.9 to 341.0. ing to 501p early on, while' Mo 


before closing barely changed on 
balance at 141p. 

Elsewhere, Canada's Barymln 
advanced 8 to a 1979-80 high of. 
95p; West Germany’s MetallgeseL 
Ischaft recently acquired a 10 
per cent holding in the comparer 
and signed a long term a«3e* 
contract witt Yava Mines, too 
company’s lead-zinc producer in 
Nova Scotia. ■ 


Properties trended easier in 
sparse trading. The leaders regis- 
tered marginal losses while, in 
secondary issues, Greycoat 


Demand for gold shares was Tinio Zinc put on 12 to 452p and 
consistent throughout toe day. Selection Trust 10 to 762p. 


with baying from one s o urc e , Australians moved erratically. 


thought to have been represent- cartel cot off to T good 
ing Continental interests, porticu- ..SSL 1,* nnnwti tfpnd 


NEW HIGHS ANfir 


longs moving lower. The former 
attracted fresh investment funds 
and overcame attempted 
reactionary movements to close 
with gains extending to 3. The 
longs, however, remained over- 
shadowed by toe likelihood that 


of the level of acceptances to toe interim statement, while Foster 
bid from Bine Circle; the latter Bros met further profit-taking and 


wait for its nationalisation com- secondary issues. Greycoat ing continental mteresB, parucu- start desoite the uncertain trend 1 nuffi PAD 1Q74fftA 
pensation left Vosper 5 cheaper Estates, I19p, Land Investors, lariy in evidence m the after- ^ over ^ ht Sydney and Mel* ■-OWS FOR 197U|oO 


hardened a couple of pence to 
298p. Royco added a penny to 


shed 8 at 92p. B. Paradise, on the 
other hand, firmed a shade to 29p 


49$ p; toe independent directors after Press comment, while James 


of toe company are advising 
shareholders to reject Bonner^ 


Beattie A also attracted support 
mid dored 3 better at I53p. The 


suauuweu u* me iiKcunoou inai t wp mmtMnv A ftnc+nj»rinfl 

Sierra 


park's 50p per share cash bid for • leaders remained subdued and, 
the company. A fluctuating with toe exception of House of 


would be in this area and lost as 
much as £. The £70-pafd Treasury 
121 per cent A 2003/05 gave up 
that amount at 543, after 65 ?. 

Business in Traded options was 
slower than on Wednesday and 
503 contracts were completed. 
Shell attracted a useful trade 
with 194 deals: 


Montague L. Meyer slipped to 94d 
before recovering to the over- 
night level of 98p. 'Other Bu'ld- 


Fraser, 4 up aft 135p, tended to 
retain toe overnight levels. In 
Shoes, Newbold and Barton 
added a couple of* pence to 55p in 


ings made a dull showing, but response to toe annual results. 


Gillett down again 


Plant hire concern Roche Plant, 
formerly Webb-Nash, staged a 
quiet market debut and from an 
opening level of 29p toe shares 
progressed to 34p on small buy- 
ing; the shares are dealt under 
special rule. 


selling pressure was light. 
Costain eased 4 to I50p and 
Wimpey a penny to 76p, while 
SGB shed a couple of pence to 
238u. Mix concrete, a rising 
market of late on Irish burin?, 
gave up 3 to S4p. while Rsadv 
M*xed Concrete cheapened 2 to 
163p. 

ICI touched 394p before revert- 
ing to toe overnight level of 
390p after light trading. F iso ns 
retained a gain of a couple of 
pence at 284p. Elsewhere in 


hut Stylo fell 5 more to 175p. 

Leading Electricals passed a 
rather subdued session and 
showed little alteration at the 
close. Elsewhere, the sharp fall 
in annual profits and statement 
on the outlook prompted marked 
weakness in Dale Electric wh’eh 
fell to 94p before settling at 9So 
for a fall of 16. Louis Newmark. 
a particularly good market of 
late, reacted 5 to 325p, while 
similar losses were marked 


at 165p. Against the trend, fresh 
support lifted Mining Supplies 3 
more to 91p. 

Morgan Edwards rose 15 to 
138p. after 139p, in line with the 
proposed merger terms with 
Louis C. Edwards. The latter 
eased 2 to 66p. Elsewhere in the 
Food sector, Carr's Milling added 
2 to 90p following a Press 
mention. . In the leaders, Asso- 
ciated Dairies eased 3 to 175p 
and Rowntree Mackintosh 4 to 
15 Sd on scattered selling. 

In Hotels and Caterers, 
renewed speculative buying 
lifted De Vere 13 to 236p in a 
thin market and prompted a 
gain of 10 more to a 197980 hi?h 
of 138p in Savoy A. Ladbroke 
added 3 to 155p, toe comoany’s 
casino licence appeal is due to 
be beard next week. 


46p, and Daejan, 125p, all shed 3, 
the last-named on consideration 
of the . interim statement 


hours’ business. 

The late baying was res- 
ponsible for a sharp rise in St 


bourne ©(changes, reflecting the 


rally in precious and base-metal, ammed now hu»** m low tor 1 


Against toe trend. 
Estates added 3 to 245p. 


.icrncui. fuujiuip aw* «. nrir»pR 

Warner Helena which closed £1} up at a p "™' 


Oils good 


197940 high of £17. while other 
issues to register good gains in- 
cluded Randfontein, £13 up aft 
£333, Western Holdings, £H 


However, renewed profit-taking 
emerged and prices closed well 
below the day’s beat. 

Among the high quality issues. 


NEW HIGHS (24) 

- AMERICANS fIJ . . 
ZmbGnw 

CANADIANS m 

Gulf OH CNMria MstfsonV BnatG, 

• STORES n> 

FoWy,,ccfc tucnucus ao .* 


_ , , . ... „ xooi, wesiern juoiauigb, sit — 1 — ELECTRICALS (5) - 

Helped by overnight firmness a t £39, and Free State WIM Holdings were finally 4 up i> aicB«sric tiwvo ff.wo 


Metal Box lower 


The majority of miscellaneous 


against Wholesale Fittings, 570p. Industrial leaders fluctuated 


on Wall Street, Oil shares staged 
a fairly broad advance. Among 
the leaders. Shell touched 390p 
before settling at 386p for a rise 
of 8 an the day, but BP ended 
a shade cheaper on balance at 
400p, after 404p. Siebens (UK) 
were well to toe -fore in secon- 
dary issues and dosed 44 higher 
at 782p, while renewed specula- 
tive demand, which included 
some of toe new Account starting 
next Monday, left Burmah 6 
higher . at 228p, after 23Ip. 
TricentroL also the subject of 
new-time buying, finished 18 to 
the good at 316p, after 324p. 
Rises of around 20 were marked 
against Cambridge Petroleum, 


Gedold, which added a point at 
£28*. 

Among toe cheaper-priced 


on balance at 274p, after 280p, 
Bougainville toe same amount 
firmer at 206p, after 209p, and 


stocks. 


recovered 64 of toe previous 


African Land Western Mining 2 harder at 240p. 


speculative stocks. 


LONDON TRADED 

[ 1 April 1 July 


OPTIONS 


. Ex'rcta 
Price 


FT-ACTU ARIES SHARE INDICES 


ACTIVE STOCKS 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


No. 

Denomina- of 


Closing Change 137830 1979-80 


EQUITY GROUPS 
& SUB-SECTIONS 


Thur. ; Feb. 21, .1980 


Figures in parentheses show number, of 
stocks per section 


Est Grass 
brings CM. 
Yield % Yield % 
(Ms U (ACT 

*30%) 


CAPITAL GOODS (172) 

Building Materials (27) 

Contracting, Construction (29)— 

Electricals 05) 

Engineering Contractors CLD— . 
Mechanical Engineering (74)— 
Metals and Meta) Forming 16) „ 
CONSUMER GOODS 

(DURABLEX50) 

LL Electronics, Radio, TV (15) - 

Household Goods (14)_ 

Motors and Distributors (2D— 
CONSUMER GOODS 

(NOIt-DURABLE) (173) 

Breweries (14) — 


^ 24202 —0.4 
234.84 -0.9 

— 36635 -OA 

629.78 ■ 

295.49 -0.4 

— 166 J2 -03 

— 16009 — L2 


24321 24557 
236.91 238.75 
36847 372.75 
62958 635.98 
29626 30851 


Stock 

tion : 

marks 

price (p) 

on day 

high 

low 

Burmah Oil 

£1 

16 

228 

+ 6- 

231 

82 

Shell Transport... 

2Sp 

11 

3S6 

+ 8 

402 

278 

R*I75 

25p 

10 

452 

+12 

492 

226 

LASMO 

25p 

9 

482 

+10 

512 

124 

Tricentrol 

25p 

9 

316 

+ 18 

326 

148 

Cons. Gold Fields 

25p 

8 

516 

+16 

617 

178 

Brit Car Auction 

lOp 

7 

69 

+ li 

95 

47 

BP 

25p 

7 

400 

- 2 

414 

220} 

Ultramar 

25p 

7 

490 

+ 4 

492 

197 

Barlow Rand 

Raio 

6 

450 

+15 

495 

215 

De Vere Hotels... 

25p 

6 

236 

+13 

262 

177 

Furness Withy ... 

£1 

6 

368 



400 

218 

GEC 

25 p 

6 

380 


456 

311 

Imp. Cont Gas ... 

£1 

6 

735 

+ 7 

773 

358 

Id 

£1 

5 

390 

— 

415 

314 


BP 

BP 

BP 

BP 

Com. Union 
Cons. Gold 
Corn. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Courts ulds 
Courtaulds 
GEC 
GEC 

Grand Met. 

ICI 

ICI 

ICI 

Land Sees. 

Shell 

Shelf 

Shell 

Shell 

Totals 


- I 4C3p 


EleOraconuKHMStt* UnOeCO ■ 

^^WQNNMWM 
C6w,r,nB poods cn 

^ IN PUST WIALS. CO 
Howml Team Secaricw.. 

ScM ""* w 

Ptaso “'* rAPcFft**” 

SKBswIndK 

TRUSTS Q) 

Arote-lBt. Dhf. 

OH. AMO GAS (1) ' 

Bormab 

MINKS CZ) 

Pacific Coppst Nrynla. 


= 


241a - 

69 — 

43 6 

29 — 

13 — 


— 133p 

— 395p 


— 293p 

— 390p 


NEW LOWS (16) . 

BhinSH FUNS a> • • ■ 
Treasury “A" «70BdJ 

„ SIOMS (I) . 

VaMona 

- CNGtHXBUNG CO 
Norton eW. jj W NhwiC. OWJ 

IMDUSIWAU Ol 

Ahtx lads. Man. SMp Canal 

Brtthjwt-Gmjtbr WatmsnR. Aanocf 

GhangeWaraa . .. . 

I2pc ng. W. •_ 

PAPER 

Cutter Guard BridgftLCA . 

. .. . : »«rping m - 

Jacob* <|. U . 

nxnus co 

CaWiw _ ReHance KeRwepr 

MU £0?"™*"*-'.- 
bum - ***“> 


RISES AND FAIXS 
YESTERDAY 


BOC 

Imperial Gp 
imperial Gp. 
RacaJ Eleo. 
Rac&l Elec. 
Racal Elec. 
RT2 

orrz 

RTZ 

Totals 


168.63 16755 
16451 16557 


OPTIONS 


13 

1 

_ 

b 

10 

7is 

2 

35 

5 

31 

1 

39 

19 

8 

89 

11 

8 

20 

57 

88 

87 

34 

16 

63 

81 

16 

44 


104 



— 68p 

— 85 p 

10 - ” 

— ai4p 


Up Down Same 

British Funds ...... 30 44 16 

Corpus. Com. and 

Foreign Bonds 5 8 53 

Industrials 173 345 ' 880 - 

- Financial and Prop. 48 215 - - 233 — 

Oila 22 5 .-IB 

Plantations. 1 12 15. 

Mines — .... 69 31 .50.. 

Others 52 36 -72- 

Totals 401 696 *33$ 


_ 220.62 +02 1617 

_ 33059 ' — 1238 

_ 11331 -A2 26.91 

- 11L41 -HU .23.91 


DEALING DATES 
First Last Last 


Premier Oil, John Brown, 
FNFC 9} per cent loan. Coral 


UNIT TRUST SERVICE 


Entertainment, Catering 07). 

• Food Manufacturing 09)™-. 

Food RetaiD ng (15) 

Newspapers, MMhgdR. 
Packaging and Pinier (15) 

SturesC43) 

Textiles (24) 

Tobaccos (3) — — — 

Toys and Games (5) - 

OTHER GROUPS (97) 

Chemicals (ID - 

PhariTBceiitlcal Products (7) . 
Office Equipment (6)——. 

Shipping (10) — 

Miscellaneous (57) 

INDUSTRIAL GROUP (492)- 

Oib(B) * ZI 

500 SHARE IlhlEX 

FINANCIAL iniBIIF (UD— 

Banks(6) 1 

Discount Houses (10) — 

Hire Purchase (5) — — . 

Insurance (life) (10) 

Insurance (Composite) (9) — 

Insurance Brokers (10) — 

Merchant Banks 0.4). — — 

Prcperty (441 

Miscellaneous (9) ■ 

Investment Trusts (109)——, 

Mining Finance (4), — 

Overseas Traders (20) — — 
ALL-SHARE INOEX(750)_ 


21953 — 

26458 .+12 
290.17 +03 
30737 +15 
20254 -HU. 
300.72 -01 
445.78 —0.4 
129.77 +02 
21552 -03 
13834 -23 
20738 -10 
3935 -0-7 
288A0 -03 
30950 — 

21114 -05 
118.61 -02 
46935 -0.9 
245.64 -03 


21957 22039 
26155 260A4 
28929 29145 
38184 386.96 
7SOJO 20358 


854 30106 
6.03 44756 
551 32958 
9.06 Z16.17 

458 332.95 
435 20934 
322 3952 

7.94 20916 
727 38957 
1031 21215 
652 12884 
1132 47352 
7.71 24644 


71182 23161 
31251 31545 
21339 23358 
13927 31838 
47738 479.44 
248.95 248.71 


44985 38059 
33179 33331 

21510 193.03 
H2J9 36950 
20759 24438 
4623 9054 

71123 39690 
309.46 28524 
21541 24210 
31922 12551 
48958 40759 
25036 212.45 


Deal Deal Declare- Settle- Leisure ’ Charteitall, Lonrho, 
lugs lugs tlon m ow* Burmah, Debenhams, Town and 

Feb. IS Feb. 29 May 29 Jnn. 9 SSL?E!5. ‘ W ^2 nt5 ’ 

Mar. 3 Mar. 14 Jon? 12 Jun. 23 22^”® £ upp * ies ’ Styl °’ ICI «nd 
Mar. 17 Mar. 28 Jun. 26 Jul 7 **5 v ^re a rranged a 

nr.. DunJo P and Sflvennmes, while 

^ ^ a““Wes_ wm completed in 


OFFSHORE & 
OVERSEAS-contd. 


Share Information Service 


Coral Leisure, Heron Motor, 


Call options were dealt in RTZ and Woodside. 


Lloyds Bfc. (C.I.) U/T Mats. 
P.0. Bo* 195, &. Hcmr, J«sqi. 


P.6 Box 195, SUM 
UwfcT * L0, ^£ 


RoBrtchU Asset MgL (Benantia) T5B' Git' RnriT Managers fCJA LbL ■ 

Royal Trast (CJO Fd. Mgt Ltd. Ww«Mm?aifats6 

P.O. Bo* I9fi> Ropri TsL Hse« Jersey. 053427441 _ 

ftT. iittT. nsnuz ilia | 247 Tokyo Parifle Hafafidfs lLV. 

R.T. InO. Ugo Fd. £48 t*te(s M«agen»R Co. H.V„ Caraaou 


-031 152 Price 6*.] 


NAV per stare Frit. 18 USS7L33L 


Save APraspv intenratM 

lieyds Bank Intcrnatibwd, Geneva St Hefier, Jersey 

PJ>. Bax 433, 1211 Geaew ll®<Ut«ri«wO _ latarett c t" 


RECENT ISSUES 




Tokyo PadHc HUgs. (Safiwri) HSL 
059473933 Wtais Maaoewnt Co. )LV, Corarao. ^ 
NAY per stare Fta. 38 nSffBJg. 


Uoy* !*t- tTKxxne 27730! 659 

M & G Group 

ThrefrQuays, Tower KR EC3R6BQ. CQ+2645BS 


StFbwl**-* 
Yen Bond—— 
SNti ftata 


EQUITIES 


-j- 

Jjra 7n Far Eadem* ^ 

=81 H 

Midland Bank T*t Corp. (Jersey) UcL Tnractanoeliii*-. 

28-34, KIB SL, SL Hdta; Jersey. 053436281 _ ^ _ . 

«n_4iui _ r - r ,-- r 

oM Sctfarioger lat e m a gc aa l ttogt- lid. Vfcfin 
Jersey O^JaBJO-K616 % 6«| ZZj 3 J§ 41,LaUattaSL,St Hefler, Jersey. 053473588 

Murray, Johnstone (bn/- Adviser) SA-LL- jffiJ +LU 1133 

163, Hope St, Gtasgcw,C2. 04WJZ35521 gSrl ! 19^5^01 14^ 

hd n jSlgS # Assm taureJOw san) UO. 

*NAV FAruny 15. WarEaaFimJd- 1«0 — PjQ. Bne 1386 Hanflbn 5-33, Bnmade 

Rat. Westminster Jersey Fd. Mgra. Ltd. ftat s*. d«y fth. 27 . Iraerit W--J0SSL3ft — .i-J 

45 la Mrite St, SL )Mer r Jaser(S34 36241 Schrader Lffe Groun . 

Fuod — Bwjrise Pommacft. 070527733 




Tyadafl Groo^ 

PA Box 1256 BaniHM & Bentata, 22780 . 

w».2n — lusnS lAW-aau m 


^SatjuB I 


Man. hie. Jan. 24 

2Nor 


rilT 

22536 -0-9 

— 226.94 -12 

18253 +25 

169 04 +05 

12732 +20 

279.70 +02 

104.78 -05 

_ 359.99 
__ 13157 -0.9 


r 

r 

5JB 

6.44 

-TBT 

72b 



rsa 


— 

195.% j 199J 


Issue I05 
Price E»J 
Pi 


S 3 «B« 
ov 5 2« 
E« fiSo 

— 1 rr 


High Low 


c§ jdr^llsl asLs 


Itowcn. ittmtlM 
Et»opomFf*. 2ll 
(Acoan. Shares) _ 


218.97 +25 
411.91 —0.9 


36.90 

5.77 

3.46 

227.47 

231.97 

237.32 


&79 



229.66 

23719 

2417b 

IB 37 

531 

735 

17813 

178.42 

178-42 



622 

- 

167.99 

17191 

17295 



7.63 



32698 

13022 

13029 

17.65 

7.01 

•614 

279.QQ 

282.35 

28156 

. 

5J77 



10527 

v<win 

20565 

372 

3.06 

3851 

36203 

36370 

36156 

15.78 

6.90 

832 

13253 

133.85 

134a 

1053 

4j04 

3153 

213.40 

22137 

22192 

1231 

653 

9.95 

41579 

«333 

42205 


"419 




26692 


F.PJ81/8 102 
F.P. 7/3 108 
F.PJ28/8 11 

F.P. 7/3 88 
F.P. - 34 


28257 [29956 
105.75 1 TUB 


100 Child Health Res'chJIOZ — — — — — 

S8ia Emm UglrtSng 107 t a +»a b6A S.O 8.0 4A 

10 Keep Inv. Trust 5p ... IOI 4 — — — — — 

78 LnruMorc'tSeca.Dofd 72 . — — — — — 

89 Roche Plant lOp. 34 — 126 2.7 5^ 7^ 

[2241a | Werekl have NVDFL20[£84ia GFLfij 1.1 6.5|10.4 


ggf*-- 


13534 [ 13225 


FIXED INTEREST STOCKS 


is 1279/80 

If *1° Hlghl Low 


UriHfc Assurance' (Dvenrao] Ud. ' 
P-O. Bne 1386 H edta 5-33, Bt M wule ' 
Intend. Uni. RUJflSHJB +- I L 


~ *+n .. 

. 7 W .. 


2-c — 

on. 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

Brifi*Gmt.Afc Grass Rei 


FPf — 1 37p [3^pMunsmJ^a$Cum. Pref-w. -...|36i*n| 

F.P. 16/2 121pm H»Kblifford(ChM.} 12* Cum. Pref.....—-. i»Bp| 

F.P. [30/5 | 98p |94 Felixstowe Dock Btfg Cum Red Pref. 94 

I5p Hewitt (J.) 10* Cum. Prel. ..._ 8Sp 

S^WId Kont Water 9* Red Pref. 1985 8^ 

BigjRk'm'nw’h A Uxbridge Wtr. 9*RdPf 18961 9 +i 2 


|F,P. 30/5 sep 
! F P. B/B 88 p 

10 - aiv 

■10p 24/4 9 


British Government 


Uafa-Syeanii...--. 

5-15 yara ■ — — 

IWlftyeaw . 


Thur_- 

Feb. 

21 

change 

% 

Xd aft ■ 
todgr 

sdaiS. 
1900 
to (fate 

1 Low 5 Fare— 

2 CovfOBS 35 i«s 

3 25 jeaS — 

m2f 

+026 

— 

12J) 

5 Coqjras 15 ywt- 

6 25 years. — 





7 High 5 J6J5*. 





8 Cm pm- 25 jess— 

328.48 

-066 

. 

090 

9 25 years 

39492 

-005 


181 

10 imdeartfei 


•RIGHTS” OFFERS 


Negit SJL 

30a Bo ul ev a rd Rmaft tineentang 

.NAV Feb. 15 I9SS12Z — | I — 

Negit Ltd. 

Baft of Beniwk BUgs, HwUofr Rmta, 

NAVOd.19 i £435 | ^ — J — ■ 

Pacific Basin Find 

10a Barievad RcysL Luvembaure. 

NAVft621 J USB6C5 HMW — 

.Phoenix inteontionl 
PO Bat 77, SL Peter Port, Gown. 098126741 

Sfffl'SfcKg BKS- 


Poatadt 16767, DtoOO.FMftbrt Tfi. 



SMaaaged 


J. Hewy Schroder Wegg & Co. lid. 

120, Cheaps**, EC2. 03^5884000 

AbblJk.tr. Fed 331 USS17.41 I 221 
AsIaB«.Fe64__JBSHffi ZU Z70 


IM-IMW.-Mdgmife'tRUlii, - 

H totaster Street, SL (Mar. 3eitV ‘ * 
ll.LB.Fund “jaSmSB lffiJtil J U? 


TraJa^arFfl. Jan.31 


vaa Ctrtsem & AsracMu LU. = 

42, Esec Street, Unta,WC2 WSB$SaV 

PBRAm. vs. m moat 1-4 - 


I V'.' ’ : 

iSSi 


USSZX647 


Renunc. 

Date 

• ■ 


1979/80 


Thura* Feb. 81 Wed. 

Feb. 

: Index YfOfd BO 
I NO. % 


Frt. Ttiurs. Wed. 
Feb. I Feb. j Feb. 
20 I 14 23 


Year 

ego 

/'approx) 


525.50) Nil 
331* F.p. 
40 F.P. 
60 F.P. 
«1 F.P. 
60c ta Nil 
25 F.P. 
25p FJ». 
RfiAOtt Nil 


•P. 88/1 
.P. 88/1 


— J i^>mii04pm iBank of Montreal 

28/3 691* , sat* Edwards (Louis C.)...— — r 

89/2 101pm 69pm Elson & Robbins B7pml 

84,1 ftammerson Prop. A BID > 

- 96 71 Wanlmex Corp 1 — r 



uiM.rlld. 

Ster.Exwptfflh 
PravMesee Capita] Life Ass. (C.L) •. 

PO Bax 22L St Peter Port. Guemey 0481 267^ 


S entry Assurance i nt s nwB e m Ltd.- 
p.a Box 1776 Htafltan S, Bemida. 
Managed Funl__lBSJUlB 420UJ - 



13/3 66 i 
13/3 84 | 

— SOpml 


— — 96 1 71 Han'mex Corp 70 —I 

— „ - Panoontinental 37Epm+6 

20/8 13j3 66 | S7 Paringa 66 +2 


Stains FMl 27, 
Quest Fund UngnaL (Jersey) Ltd. 
■PO B®rl94, St Heller, Jersey. 0534: 


Singer & FrieOanter Ua. Agents. 

to,Campn-SL,E(A u 01-2489646 

“T=d IS 


S. G. Warirarg & Co. Ud. 
30, Kredan SwetKi 
Ccm.et 


ewatwag 




- ' 
' sh' 


[SUg.Fta.ln 

: IrtfSecs.- 


LbL amdard Clarteretf fatfi.8d.Fri. 

HU 


HUH - 


W M faM g hmst JhgL Jr». I K.' 
7l*n«yPtaetSLHe8et;Jw.a ' ^*0457217 

Meta 


Next dtaSnl 


60 Premier Cons, oilfields 74 

4pm Rand London Coal Units. I 10pm| — | Ridaoead Life Ass. Ud. 

VJWrt Street. 00U&S.IJ0M. 


IS 

20-yr. Red. Deb & Loans (15) 

61.02 114.60 

61.04 

61.06 

61.06 

51.10 

S1.1B 

5US 

61.18 

16 

Investment Trust Prefs. (15) 

48.31 13.91 

4BJ6 

46^4 

4fL89 

48.80 

47.86 

47.86 

47.77 

17 

Conti, and isdL Prefs, (20) 

61.B8 14.63 

61.61 

63.70 

61.70 

61.71 

6UB1 

61.87 

61.80 . 


RsnunciBtion dots usually last 
based on prospectus estimate. 


b Figures 
o Forecast 


WThe Silver Trna 
Oo.OtarandBd. 
£m 


06M2M14 


Stronghold Mmagnnut UaM 

P.0.Bnx31g.5L Hffier.Joney. 053+71460 
CunndsT hw.. JaB BUMal 


»« >r 

. if?* 

! r. "“'r-.. 

i *5 Si 

, r. ik. 

i 


Surimrest (Jersey) Ltd, (x) 

queen hw.. Dm SL Htfltf, Jty. 0534 27349 

ItaTst. ■ 


4th Floor. 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT 
TRUSTS 


T**- ****■ (») 

72-84 EaW*wwR4 Aylesbury 
Abbey Amer.Gai.TiL_ 49.4 
Abbey Capital 2.4 

aSS sSmfZZ ir 

Abbey GJfi&F.L TiL 9 

Abbey Income 4 

fibhey lBd.Bd.Tsi._ ■ 

Abbey liw. Tsl Fnd, _ 58.5 
15NUsPro9,Tr«sl- 70.7 



Discretionary Unit Fuad Managers 
22 Btanfleld Si* EC2M 7AL- 01-6384485 

MS-lBc-Feb.B 5210-2 2242J 531 

E. F. Winchester Fund Mngt. Ltd. 

44. HremSwry Squwe, WC1A2RA 02-623 8893 

Ernsoa & Dudley Tst. Mngmnt. Ltd. 

Z8b Albemarle Sl, Wl_ 01-4933211 

Era* Dudley TsL._|76.4 IP?| fcjjo 

Equity & Law UtL Tr. M.V (aXbXc) 

03 % 59Q AmerstaBJ Rd, High Vfyaxnbe. 049433377 


ManuUfe Management Ud. 

5L George's Way, Stevenage. 043856101 

Growth Units >1711.0 73.70! | 331 


Stewart Unit Tst. Managers UcLfo) 


45. Chari Due Sa, Edinburgh. 


Mayflower Management Cs. Ltd. 

14-18, Gresham S l, EC2V7AU. 01-6068099 
Income Feb. 18 1108.1 113.M ..._J 8.76 

sntnJEaw m3- §£ 


TSlenart America* Fnd 

Standard lliHK 163.4 


Mercury Fund Managers Ltd. 


Acorn. Urau (69.7 

Wtucfrawto Units ...1*53 
•Stemrt British Ca£ta! Find 

S Unlard U57J 

Actum. Unto .]l7fi.b 190... . 

Toes, & FrL *W«d. 



f. M «i Ha rvey & Ross Unit TsL Hngre. 

■ 45, ComtalT, London EC3V 3PB. 01-623 6311 
AMR GBt& Pref— _|903 94.94—02(12.97 

. AMed Hamfaro Croup (a) (g) 

■ HangroKje, Hmiwi, Bceim mod . E ssex. 

.. 01-588 2851 or B ren t wood WCT) 2114 59 

Balanced Fuads 

— 17« 


Equity & Law .1 [76.4 80.4) -0.4| 4.91 

Fidelity International Management Ltd. 

62-63. Queer St, London. EG4R 1AD. 01-248 4Q41 

KKssrzrzISS M 33 liffi 

we _ 29-3 30.9 7“ 

R9.0 30.61 -0.2l 3.00 


30, Gresham SL, EC2P2EB. 
Mere. Gen. Feh. 20—159.9 

Acc.Uis.Feb. 20 SL 9 

Merc. Inc. Feb. 20 _ 763 

Acc.Uu.Feo. 20 35 . 

Mete. E*L Jan. 24... 265. 
Aeon. Units Jan- 24 *1132. 


87 Jj 
81.2 
91.5 


01-6004555 


8 91.3 

a m 


3.93 

3.93 

604 

6-04 


Deal mg 

Sun Alliance Fund Mngt. Ltd. 
San Alliance Hse* Horsham. 
Ej^fiLFeg-U— gftlj 



City of Westminster Assurance 


f&ngaead House. 6, Whitehorse Road. 

Croydon CRO 2JA. rfl-684 9664 


I West PTO^ Fred. 


Managed I.. . 
Equity Fund __ 
Farmland Fund. 


Money Fimd 

Gill Fund — 

Blacl Cold FeL 

PULA Fund . 


- . Interest 
Growth 4- In 
Special Sits. 


James Finlay Unit Trust MngL Ltd. 

10-14, West Nile Street. Glasgow. 041-2041321 

iS£fe!^z 3H=J Ql 

Accum. urn 


Midland Bank Group 

Unit Trust Managers Ud.? (a) 

Court wood House, Silver Street, Head. 




. Find — . 

iffiUttFSKtrS 

AlfledCwHal— 77.. 

HambreFund- ; 119.0 

Kambro Acc. Fisid __ 1455 



IttamHw 


f Ameri ca 
Speddbt Fnodr 

Smaller Ca'sFd 

2nd SmJr. Co's Fd 

1 SKs. 


Met. Wg & rrily, 


Ovwseas — __ 

. Estnrpl Freds? . 
Far East Exempt _1 



28.9 


37 J) 

252 - 

31.1 

355 

422 


Sheffield, Sl 3RD. 

CorrenxCly t Gen 195 9 

Do. Accum. (13a9 

Overseas Growth 
Da. Accum. 

Capital 


Teh 0742 74642 

-M» !.f : 


J. Finlay Fd.ln.Tst 1 

Accum. units J _ _ 

Pntes on February 20- NeU dealing February 27. 

FramRngton Unit Mgt. Ud. (a) 

64, London Wail, EC2M 5NQ. 01-628 5101 

American. __ I 


Do. Accum. 

Income 

Do. Acnan. 

North American 
Do. Accum. 

High Yield 


American Turnaround .. 
Capital Tsl — 
(Accum. Units) 


Extra income Trusts P8.4 
Inc 


Irl Growth Fd. . 
(Accum. Units}— 


M 


138-Q 




40.4 
47.6 
502 


8 


IS 


Do. Acaun. 

Equity Exempt* ; 

Do Accum.” _____ 

Japan & Pacific 

Do. Acorn. 


124 



r Family Fd. 1 

Target Tst Mngrs. Ltd.tKaHg) 

31, Gresham Sl, E.C.2. Dealings- 0296 5941. 
19, Athol Crescent, Eton. 3. 031-229 862312 

Comrouity 167 J 

Financial [74.1 

Gilt AccuriL 117 3 

Investment Trust 

Special Situations 

American Eagle ___|J2.4 

Pacific Income _.[243 

P-acihc Ac com B8.4 

Income. 1 27 5 

Extra Income 1555 

Preference Share J1L7 

Equity 144.1 

Growth 131 4 

Prolecsiorsri Feb. 20.0823 
Thdte 40.9 


764 - 
"TA -34 
_.D -15 
403 -03 

_ 40.6) -03 . 

Prices at FSL 22. Nest dealing Feh. 29. 


Eqty.Ex.lnc.Feb. 20- 2*25 
Ewniy Ex. Accum. — 1358.5 



Soc. Proo. Units. 

Pert, Mngd. Caw — - 
Pent. Mngd. Aer. — | 
Pens. Money Cap. _J 
Pens. Money Acc. 
Pent. Ewily Gap. _ 

Pert, Equity Ace 1 

PeRt.GuiSnortCap 

Pert-mil Short ACC.. 
Pent. GIH Med. Cap. J 
Pent. Gill Med.Ace_; 
Pens. GIR. Long Cap- 
Pens. Gilt Long Acc. J 
NFSECap. 


NFSEAa. _ 

Fund ewrenOy do ted 10 
Perform Units.. __-.| 



v,7ST K^Rfest 1 


Lloyds 'Life Assurance 

20, CChon SL. EC2A4MX 

154958 




01-2477699 


.... Feb. 21- 

Op. S' A* Mm. Feb. 21 


fA in 


0^S*AM>ep. Feb. 21 _ 




Pern Pr. Cap. Feb. 
- "VAC. Feb. 
.Cap Feb. 


Peijt! ^uL^Frt_l£.|2014 


Pens. Fxd. Feb. 15-..Q7L6 


Pens. Mg. Ac, FetOS'lzkl 







Schrader Life Group? 

Enterprise Hose, Portsmouth. 


London A’deen & Nthn. MU. Assor. Ltd. 
129 Mngmiay, London. WC2B 6NF. 01-404 0393 
‘Asset Budder'__|5aL6 532) +1_Z) — 



Bridge Management Ltd. 

GPO Bo< 590, Hong Kong 

Britannia Tst. Kffngmt. (C.I.J Ltd. 

30 Bath St. St Hehet. Jers*y. 053473114 

U S. Dollar Denonvnated Fds. 

Uiutitl STtt JU599 19 ?S7| -— 

WoridBotnrurd |'j;K , .”7s l.Oll — 1 3.90 


. Pen. Cap. 

Uga Pen. Acc. 

F.lrn. Pen. Cap 

F. InL Pen. Acc. — 
“o°ty P n*. Cap. 

Mo«y. Pen - Aft. 

Pran.Pen. Cap 

Prop. Pen. Acc — 


Jersey Energy Tit. ._ 
UmvJ. S Tst 5-tg . __ 


2*2.6 




Series Cl Pncet are lor policies iuied alter 14J98Q. 

e are tad prices for eariw poBcks. 


London Indemnity & GnL Ins. Cn. Ltd 
18-20, Pie For bury. Reading 583511. 

Fixed Interest .PL9 3681 +0-l| — 


m;j| j 

Prim are Tor Lie Series 4 February 20. 
Pensions Senes 0 Feh. 19. Other prices on req««L 


Scottish Widows' Group 

PO Box 902, Ednourgh EHlbSBU 031-655 6000 




S^A. EiempU.. 

Anderson Unit Trust Managers Ltd. 

152, Fenehureh SL, EC3M6AA. 6239Z31 

ArotewU.T p7J 622J J 5.4? 

Ansbacher Unit MgmL Co. Ud. 

L Nqtrie SL, EC2V7JA . 01-623 6376 

Inc. Monthly Fpqd_p5O0 ' 1S9.0J J 12.40 

.Artmtteot Securities Ud. (aXc) 

37,-Queen Sl, Lpodoo. EC4R 1BY. 01-2365281 


Friends’ Provdt. Unit Tr* Mgrs.V 

Pritam End, Doriring. 03065055 

Fnends Pro*. Unhs_|49.4 5281 -0.4) 4A2 

Do. Accum. Ml 7ZS 432 

Funds in Court* 

PubHc Trustee, Klngsway, WC2. 01-4054300 

Capita I Feh. 14 IU24 122.91 I 4.72 

Suss Inc. Fefc. 14__g7i 81 41 ZZl 10 81 

HwhYle«Feb.lO90j 93J_.ni 9A6 

•Dnauth., ReuricUd (0 mooes mder Court omtroL 
G.T. Unit Managers Ltd.f 
16 Finsbury Circus, EC2M70D 01-6288131 


Minster Fund Managers Ltd. 

Minster Hso, Arthur Sl. EC4R 9BH 01-623 1050 
Minster Feh. ll—-.^ ^ 732 


Exempt Jag 31 |MJ 


646 


MLA Unit Trust Mngmnt Ltd. 

Old Queen Street, SW1A 9JG. 01-22^8177 

MLA Units 1606 6331 1 333 


38531 

Tower Unit Trust Mogt Ud. 

39/45 Finsbury Sware, EC2A IPX 01-628 2294 

Income A Growth g.B 239} -0^1 8J2 

Special Srtuauons [27.7 29Jj -CL2} 158 

Trades Union Unit Tst. Managers? 

100, Wood Street, 602. Q1 628 Soil 

TUUlFeb.l 154.7 582J 1 5.63 

Transatlantic and Gen. Sees.f (cHy) 

91-99, New London Rd, ChrimsiortL 0245-51651 


Sene (1) These 

Commercial Union Group London Life Linked Asrur. UtL ■ 

SL Helen's. L Undershalt, EC3L 01-2837500 81 “ns w “ r “" “8»T 780. 01-6260511 

Beasd BB lad= 

Confederation Life Insurance Co. Depbut . „ |Mgl +0^ — 


Inv. Piy. Sr. Feb. 

Inv.Cash Jan. 25. 

ExL Ul Acc. Feb. 6. 


ExL Ul Inc. Feb. o_ 
Pen.MafLFeb.12_-' 




..10 

1342 

313.4 



5ft Chancery Une, WC2A 1HE. 


VEquily Fund- 1 


01-2420282 «««*- 


f PIP Field 

Po«l.l 


Murray Johnstone U.T. MgnLf (a) 

163, Hope Street, Glasgow. G22UH. 041-2215521 

MJ European 165.2 69.41+0.4} 232 

Dealing Day Fritby. 


G.T. Cap. Income. 

Do. Acc.. 


G.T. Inc. Fd. Uil__, 


GT, U.S. A Gen . 


GTWW.Bd. 


SitSfife: 

G.T. Int'l. Fund ; 


G.I.F_ourVd,F6_Jg.O 


aasfife^ 

Extra Income Fd 
CAomtv Units) 


!£VV 


tf-V 

• J 


~ ft ; 



G.T. Far East & 

G. & A- Trust (a) (g) 
5 Rayleigh Road, Brentwood. 
G.&A [572 



Mutual Unit Trust MaaageraV (aXa) 

15 CopthaM Ave, EC2R 7BU. 01-606 4803 

Mutual Sec. Plus 153.4 5T.2J -0« 7.63 

Mutual Ine-Ta f7|g 813] -1.3 8 M 

!■? 53J 


Ttj Mutual Blue C Wp — _ K 
$ Mutual HigbYhL \ 


(0277)227300 
39-71 -021 5J24 


Natiwiat and Commercial . 

31, SL Andrew Stpiwe. ErSUburyh. 

Income Jan. 30 Q666 17 

(Accum. (MlO- 1243.0 

CapL Jwl 30 Q41 2 

(Acaun. Units)-.. — {1386 



Bariricwi Feb. 21 

(Accwn. Unh.O 

♦ Barb. E«L Jm.30 

Buddrm. Fea-21 

(Accm. Umc) 

Cdemco Feb 15 

(Accum. Units)-. 

Oual.Feb.20 

(Atom. Units) _ 
Field intni. FBi.21_ 
(Accum. Units)— 

Glen Feb. 19 

I Accum. Units)-—— _ 

Marboro Feb. 19 

t Accum. Units) 

Van.Grwt. Feb. 19- 
( Accum. Units)—— 


Vhn. Ky. Feb. 19..__. 
b. ree Feb. 2D._ 


Vang. 

(Accum. Units.) 

Wximoor Feb. 21 _ 

(Accum. Units) 

wh±-ttv. Feb. 15- 
Do. Accvrn. 


m z a 




119.4 
161.6 
2092 
610 +021 
722 +0.3 


65!q 


hb m 


762 
516 
576 
72.1 -2JS 


675 
6.75 
3.25 
565 ' 


715 4 

. 2332 

, _ - — Windade Part, Eieter. 

L Ji = = atfEasfcj 

«5 2S2 zr - fesniw TSiFd - ' 

*5 ZlU] — , inv. TrttU Fund . 

Comhai Insurance Cn. Ltd. 

-11983 ‘ 5 209.(S +4J)1 — M & G Group* 


. Pen. Mrgd- _ 

Siatlgiaro M,in. Pen, 

Group Mnad Pen. 

Fi i*d I re. Pen— _. 

Equiiy Pert ion 

Property Pension—. 


The Lontinfi & Manchester Ass. Gp.? 

039252155 


Skandia Life Assurance Co. Ltd. 

161-166 Fleet SL, London EC4 2DY 01-3538511 
Managed Acc— —_|9b.7 10LB 

EjOuirrAcc — W7.4 lSlS 

Gin Plus Acc. (942 9 

Pens, M.magedAcc._|98.0 10 

Pens. Equity Acc 199.6 10 



1497 

1243 

15S2 

U 

93 J) 


For Prices of other Units am] GuJran.ieed 
Basis Rates please Phene 01-3 


-353 85U 




Standard Life Assurance Company? 

3 George SL, Edinburgh EH22XZ. 031-2257971. 


104.7 


6^0 

7.00 

7.00 

3.00 
3.00 
434 
434 


Credit & Commerce Insurance American Fd. Bond- 1 

120, RegemSL, London W2R5FE. 01-4397081 Cw^DepoO* .:: 

WCMagd.Fd. 11320 1420| 1 - |(w«r 

_ . . , Eetra YretdFd. Bd.’_ 

Crown Life. FamUy 1980«. 


-IS - 


Crown LifeHse., Waking GUZ11XW 048625033. Family 19B1-* — 

Dist.Fd.lncm. 1107.0 112.61 -0.71 1117 Family 82-86- _ 

Mjng'o Fd. Acc U9 9 126Z 1037 fcu Etopd***-^ s 


2$ = 


8. 99 
630 


ts 


521 

892 

8.92 


Marig' 

Mang'd Fd. IniL 

Mark'd. Fd. incm — J 
Property Fd. Acc. — 
Property Fd. Imt— 
Property Fd. Incm — , 
Filed Im. Fd. Acc. — ,| 
Fired Int. Fd. Incm. 4 
Erpity Fd. ACC. . — 
Equity Fd. Ini[ 


1116 

112.0 

U052 


G art more Fund Managers? (aXg) 

2St Mary Are, EC3A8BP _ 01-6236114 


EriDSh TSL (Acc.) 1635 60 


Cwnmortty Share_ MU. 

Eura income Tst p34 

Far East Trust——. 

High Income Tst 

Income Fund 


Inti. Exempt Fi 

a. Tsl (Acc.; 


Ind. 

Special SMs. Tst 



National Provident Inv. Mngrs. Ltd.? 

48, Gracechurch SL, EC3P 3HH. 01-623 4200 

N.P.I. Gth.Un.TU IgA 54.41 J 530 

(Acc urn. Units)* -lra.4 77.11 .._J 53 D 

‘Prices on Feb. IT Next deal mg Feb. 27. 
•’Prices 00 Jan. 30. Next dealing Feb. S. 


Tyndall Managers Ltd.? 

1^ Canvnge Road, Bristol 

' ~jm 

(Accum. Units) —12184 

Income Feb. TO [99.4 

I Accum. Units) 

Prel. Feb. 20 


Equity Fd. Incm.. 
In». TsL Fd 


027232241 


__.iWdrwl.U 

^rttiFUaJIrt.’ 


Gibbs (Antony) Unit Tst. Mgs. UtL (a) 
3 Frederick's PI, OM Jewry, EC2 01-588 4111 


National Westndnsterf (a) 
161, Cheapride, EC2V 6EU. 

Capita (ActuraJ 181.0 

Extra Inc. 

Financial 


01-6066060 


(Accum. UnHs)._ 
lFeb.20 


(Atom. UMs) 
DSEngs: 


. : tTues. *WmEttTbars. —SwwfTliirL In 
itmth. ***WeeWy duttsg day Fnrby. 

Archway Unit Tst Mgs. Ltd.? (aMc) 

317, High Hoftotn, WC1V 7NL. (0.-831 6233 (ml. Ems. & Assets- 


^^^^TeT^u^F^ 65 t&StoSL 



198 

9.42 

5.28 


87.0-0^ 

67.n -0.7 
34.4)0 -Oi 
9761 -0.1 5A8 

39.3 -05 7.89 
75.71 -HI 6.96 
— 0 J 5 26 
+0.4 230 


Eitav* I 

(Accum. Units). 

InL Earns. Feb. 22. 
(Accum. Units)- 


North Amev. Grth I. 

(Accum. Urdu) -I. 


24, Castle SL,L_ 
SaX-Cap Feb. 20 — [ 

(Accum. Units' — t 

Scol Income Feb. 20 1 


NEL Trust Managers Ltd.? (iXg) 
Milton Court, Dorking: Surrey. 


loudoa Wad Group 
Capital Growth — 


5911 


t% 


Do'. Aocum. ■ 

. Growth 


Extra Inc. I. 
Do. Accum.. 


Barclays Unicorn Ltd.? (aXcX9) Govett (John)? 

Unicorn Ho. 25% Romford Rd.,E7. 01-534 5344 77 London Wall. EC2 


Urtcom America 

Do. AusL Are. 

D0.A1BL int 

DaCaprtal— — 
Do.- Exempt TsL— 

Do. Extra Income 

Do. Financial 


Do. 500 — 





StcUridr. Feb. 15 0283 

Do. Acoan. Unit- 159.4 

Ned dealing 


01-5885620 

m=i a 


Financial Pr’rty. 
Do. Acoan. 

NorthgateUmt Trust Managers Ltd.?(c)(y) hi* Inc. Priority 
20,Moorg**,EC2R6AQ 01-6064477 — 


NorthguteFfb.21_.l96J 

Nlh9ueA1x.Fch.2i_r 



154.1 
22®.4 
1M.4 
2106 
1062 
1462 
125.4 

196.2 

24 LS -L^ 

3453 — LS 

54.3 +6a 
54 +0^ 

M ~: IiU 

, 027232241 
82341 ~0.a 6.91 

41? -flS 
2DM-0.U 


Fd-Aft j 

In r. Ta. F(L 1 rut. 

Iny.Ta. Fd. Incm..— 

Money Fd. Are. 

Money Fd. Incm. 

Wer'I. Fd. Are 

ImerT. Fd. Incm. 

High Income Fd. 

Invest Fd Are 1 

Crown BrL lirv.'A — , 
Pens. Mixed Fd. 


113.0 

1037 

124.2 
1181 
,1173 
5119.3 

113.2 


hot] 

105.W .. , 

101a +0.1 

118S +01| 




Ml 

i 

100.9 
8 




1911 —231 

s +4 

uia +0.4) 
iM-g+oif 

10831 


mz 

Crusader Insurance Co. Ltd. 

Vmtnla House, Tower PI., EC3. 


10.90 


17^ 


I486 


Three Quays, TowroHill EC3R6BQ. 01-6264588. 
(54.7 5731 

S33.Q 1343 

[1698 278.S • 

Sp 2 - 

1261 132^ 

102.0 1073 

neb 124 jJ 


High Yreld Bond— 
iMernatiri. Bond**__l 
Japan Fd. Bond* 


tt^eond* 


Pension** 
Property Bond**—. 
R<3£*^Fd.Bond 
Prices on *F<b. 20 


Ftfriblr Peotioa 


Mz 


•Feb. 21. 


—3k 


97 OJ ZZ 


Property 

_. 1035 

Imematiora) 

_ 101.7 

Cash 

m. 98.3 
90.0 


i |5 

loti! +01 


m- 0 * 


Sun Alliance Fund Mangmt. Ltd. 

Sun AHbnce House, Horsham. OM364242 

Exp. Fd. Im. Feb, 13. 06L5 168.4] - 

53TBd.Feh.12 F £986 | Z3 — 


Sun Alliance Linked Life Its. Ltd. 

Sun AHiance House, Hordurn. 0403 64141 


-14 — 


Fund-- 


FiifcdlntrreaFd., 
Property Fund 


Irrtemariorvd Fd.._ 
Deposit Fund.. 


1624 1711 -03 — 

111.7 117.6 — 

144.6 1513 _.... — 

908 956 -03 — 

109.4 115.2 +03 — 

125.7 1324 -Oil — 




In 


17.44 


8.77 


1120 


Fixed Interest <Capj_ 
Do. tAccumi 


— Deposit I Cap) — 

— Do. (Accum 


American I Cap) 

Do. 1 Accivn) 


Pacific (Cap) 

Do. (Acoan) 


Fund prices on Fi 19. 


106.! 


UO.0 


& 

101.4 

953 

^3 

150.6 



Managed Fund—.. 

Sun life of Canada (UK) Ltd. 

2.3,4, Cedcspur Sl, SW1Y 5BH 01-930 5400 


Maple Lf. Grth. I 

Maple If. Man9d. 




PersnL Pn. I 

9 era. Man. Cap— 
Pefl'- Man. Arc._. 


23L4 
144.8 
1453 
231.6 


-531 — 


+03 


115^+03, 


Sun Late Unit Assurance Ltd. 

107, Cbupsiile, London, ECZV60U .02-6067788 


Managed— 
Property. 

Rro?meresl^ 


Manufacturers Life lusurancs Co. 




55. 






1I.66 

21 

4 

A 

1038 

3.06 

639 


Grth. Prop. FA. 5-490.1 10031 — | — 

Eagle Stv InsurJMidland Assor. 

1, TlueadMMte St, EC2. 01-5881212 

EagtelMkL Urits. 1585 6031 +03) 735 

Equity A Law Life Ass. Soc. Ltd? 

Arrwrsham Road, High Wvcombe. 049433577 

Equity Fd 11353 1«.| 

Property Ftt [141.7 ML 

Fired Interest F.___|lll.8 13.7.1 

Gw. Deposit Fd Jlll.9 

Mi.edFd [124 0 


01-6268031 SL George s Way, Stevenage. 


Proprrty- 


HRSsn 


Deposil 


Investment- 


lotensational- 


m 


I27.S 
144 0 
108.9 

%is 


M 

sa 


043856101 


Guaranteed Cash 
International 
Dt5tritwuon 


34) 6 149.1 

133.6 1417 +03l — . 

19B b 204 3 -O-M — 

H 5.0 1TLI —0.41 — 

3.4 U9.4 +0^ — 

U0L2 106 6 +-0B — _ 

1023 107A -06) 1143 


m 


iiu + a , 4 Uf«i —uah • 

Prices ror Series 1 single pr.:miun) plans 
will be fractionally higher than those abate. 
Target Life Assurance Co. Lid. 


— Target House, Gatehouse Road, Ayteitm, , 

— Buck. Aylesbury (02%) 5942 


— Man. Fund Int 



Merchant Investors Assurance? 

Leon House. 233 High Sl. Croydon 01-6869172 


— Properly 


Feb. 15. 

Grievesen Management Cs. Ltd. 

59 Grwtan Street. EC2P2DS 01-6064433 


Norwich Union Insurance Group (fa) 

P.0. Box 4, Norwich, NR1 3NG. 060322200 
Grow TSL Fund J3733 39334 -0-9! 606 


TSB Unit Trusts (y) 

22, Chwtry Way, Andorer, Hants. 


Equity & Law (Managed Funds) Ltd. 


Property Pens. 


(bVTSB General 


Do. , 

Do. Reajv*fY____ 

Do. Trustee Fund 

DoWTdwwfeTsL 

fftsUn.Fd.Utt.. 

Do. Accum. 


Baring Brothers & Co, Ltd.? (aXx) 

88, Leadenhah SL, £C3. 01-588; 

Strattar TiBB CT^-0 ^7.M — ..j 4.75 

Ttodlih. day 


Do. AreuOL. 


Banlngum Feb. 20 

■.Acaun. Units) 

Barrgin.H.Y. Feb-Zl-, 

(Accum. Units) 

Bargtn.Sm.es. FetU5 

Endeav. Feb 19 

fAraun. Units) 290.1 

Granchstr. Feb. 15 _ 95.1 

(Accum. Units) 101 1 

Ln.& Brass. Feb. 20 .|709 
(Acam.Untts) 

Guardian Royal Ex. Unit Mgrs. Ltd. 

00.-5882830 Royal Exchange, EC3P30N 01-6288011 

tag) GuardhHI TsL— 1107.9 11LM -031 4.77 

Henderson Administration (aXcXsKz) 



Pearl Trust Managers Ltd. (aXgXz) 

252, High Hoiborn, WC IV 7£B. 01-405 8441 


fb) Do. Accum 

TSB Income. 


Dealings W 0264 63432-3 


026462188 AmerJiam Road, High Wycombe. 049433377 


(h) 


Pearl Growth Fd—— 
Accum Units 
Peart Jnc. 


Pearl Unit Tit 

(Accum. Units) — — 



<bl Do. Acoan- 1685 

TSB Scottish. §56 

(b) Do. Acoan—— _ 1983 


)68.7 

M.O 


54.1a —05 
735 -0.7 
655 -06 
72.5 -06 
94J —02 
104.4 -03 


Ulster Bank? (a) 
Waring Street, Belfast 
Ibl Ulster Growth — {36.6 


023235231 
3934-031 636 


... 127.1 

.4 IM.i 

1 iw: 

3 204.L 

47 

ebTfi: Dm settlement fe' liSsir. 13. 
' Farndy Assurance Society 
(See PUrme d Saviays GrooyJ 


I ML Pen. Equity— _ . 
(nd. Pen. Property __ 99 
Ind. Pen. Fixed !nt.._ }? 

Ind. Pen. Cash 90 

Ind. Pen. Baa need __ 10 


lad. Pen. Dep Arbnln. .H 
Prices at Te 


Fquity Pens. — — 

Money UarVet 

Money MM. Pens.. 

Deposit—.. 

Deposit Pan 


— Managed-.. 




zz 

ZU.4 



zz 

144.6 

l _ - 

1695 

ll[ 

127.4 


174.9 

mmmm 

1^4 

1 

1345 

zz 



Prop. Fd. inn- - 

Fued InL Fd. Inc..— 

Fi>rd Im. FiLCap, 

DepTu. Inc..— 

U.K. Equity Fd. Inc._ 
U.K. Equity_Fd. Cap 
InL EquilyTcL 


BishopsgaU Progressive Mgmt Co.? 

9, Bedncegnte, EC2. 01-5886280 


. . . ffgate InL-Feb. 12_ 



Pelican Units Admin. Ltd. (gX<) 

57-63. Princes St, Manchester. 061-236 5685 
Pelican Units I1AL2 11(L0| — | 532 

Perpetual Unit Trust MngroL? (a) 

48. Hart SU Henley on Thwna 049126868 

Fsaassstilli 

ea^ a .***» "Wfea. m,«. *. ^.v w _ 

U.X. Funds _ 44, Bkontihiry Sq, WC1A 2RA 01-6238893 

aMSSfi.-; _ 


Unit Trust Account A Mgmt. Ltd. 


King William SL EC4R9AR 

Friars Hse. Fund M9.2 

Wieter Grib. Fnd. D3.0 

Do. Accum. 


01-6234951 

=1 


Gartmore Bonds , 

For underlying unit prices of Gartmorw 
Ltoyifs Life Sonds^see Gartmore Firaf 


Authorised Unit TrtCtS 


192 524rf 517 Mana^fs under Authorised Unit 

«n i 423 ~~ 43 a AssicorarioBi GENERALI S^JL 

”-*■ ■*«—*» n-y r- L^kCi criifcnv n' 


KEL Pensions Ltd. 

Milton Court. Doririnq. Surrey. 

Nriex Eq. Cap p 3 ", 

Nelee Eq. Accum. ( ' 

NeW Money Cap—.. 

Nelex Moil Acc.l 
Nelex Glh Inc Cap. 


Wider Growth Fund 
King William Sl EC4R 9AR 
Income 1 
Accum. I 


117, Fenriuueh S l, EC3M 5DV. 01-4880733 


Jobs 133.0 

Jrats fw J 


01-6234951 

~ :l m 


2t,«M^X 
Bridge Fnnd Managers UXO 
Regis Hse, King WHftani SL, EC4. 01-6234951 

Anwr. Gen B?.l 28_.9d -0-21 


Cap. Growth /nc-tj'-i 
Cap. Growth Acc-igX. 
lac A AsseWg) 

IQgb tncmue Fams 


Hyjiwmrii). 



InterntL Inct {19-4 

DeaA^^fSl tWoi *Tbw4 Wees Jao. 12/13/14; 

Britannia Trust Management (aKoKz) 



Extra lnc_<qi 

.SncCos.Dhf.ig)— 

Pf.AGiUlg)— 

Fumh 





lSa.-B-. 8 S 4 

OfMfB Fwufc 


is 


Accum. Units— l&ll 

Provincial Ufe Inv. Co. UtL? 

222, BfetwpsgzieL EC2. ’ 01-247 6533 

1 ^3 »41W 

Pro*. Portfolio Mngrs. Ltd.? (aXbXc) 

Hoiborn Bars, EC1H 2NH. 01-4OS92Z2 

Prudential |14L0 15031 -U* 557 


Austndiarrtui. 


fcifiS 


Capita) Arc 


Comm Gind 

«SSK 
ESfS 






iSm.Oos.fg)-, 

North Amer .(g) 

Cabot Am.Sm.(g),_ 

Exempt Fwids 

Japan Pan. 22... . — 

N Amer v Feb.22 — Ji20j 


Smaller Cos.tg)- 



GuUter Management Co. LU-? 


INSURANCE 

PROPERTY 

BONDS 


UtL Managed Bond_.llODJ. M5.4| +L6| — 

General Portfolio Life Ins. C. Ltd.? 

60 Bartholomew Cl, Wall ham Crest. WX31971 
Portfolio Fd. Are 1 

47ld 


Net Mxd.Fd.Cap — (512 

Nei Mxd. Fd. Are f ~ 

Nelex Deposit Cao 

Ndex Deposit Act.— 


Portfolio Fd. I nit 

Portfolio Man. ACC., 

' Portfolio Man. IniL. 
Portfolio Fxd. InL- 


Next sul day Feb. 25. 


«.ll 

152^ -0.71 

9 = 

|= 


5911 


Man.Pen,F<LAcc. 
Man.Pen.Fd. Cap. 

Gttt Pen.FdAcc. 

Gilt Pen.Fd. Cap. 

PrOp.Pen.Fd.Acc. 

Prop. Pen. Fd. Cap 

Goar. Pen. FPAcc. _. 
Guar. Pen.Fd Cap. 

DA.PeruFiLAcc. 

D.A.Pen.F0.C^> 


?5erie$2 Man. Fd. _. 
♦Series 2 EquityFd _ 


Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd.,B*moutt. 0202767655 


NPI Pensions Management Ltd. 

48GracecburrhSL, EC3P3HH. 01-623 4200 

"“■’fSSf m.1£* dMMrrK 1 " 


■s2Prop.Fd_ 
s2 Fixrdlni Fd. 
Series 2 Money Fd.. 

.Tufrp Invest Fd 

VTulIp Managed Fd_, 
VMngd. Inv. Fd. Int . 


sr 


_06.7 

113.1 

uk3 




.Cash Fluid. 


. Eaoty Fund 

. Gilt Fund .. 



The Stack Exchange, EON 1HP- 
iGen-Fd. — L‘" " 


01-6004177 


Abbey Life Assurance Co. UtL 

1-3 Sl Paul's Clmrohyard, EC4. 01-2489131 


t Ind. Fund ...JH2.9 1164 

Renan ce Unit Mgrs. Ltd.? 

Refiance Hse. Tunbridge Wetb, KL 

(Fund 174.6 79J 

. ftL (AreJ..|42-8 45 

“TsL Inc.. 


Eryity Fund. 


= . 1 Income 
Far East 


HM Samuel Unit Tst Mgrs-t (»> 

45 Beech SL.EC2P2LX _ OW2B8011 

(b) BritishTnsL__|lM5 

lb) Capital Trtrtt 31.4 

IgiBa?* Trust 7S2 

. ig) Far East 2M 

-Ojl 4.69 <B> Financial Trust — 1043 
L+3jf 3.70 lb> High Yield Tsl — Z7.T. 

-Ofl 10 J2 IbllncnmeTruJ — — 

ig) Int’l Trust—— aj-i 

?6)S«urfty Trust 53.7 

. w . 

Investment Intelligence Ud.? UXg) 

15, Christopher Street, EX2. 


Ridgefield Management Ltd. 

1 FinsbwySq, EC2A1PD 


Equity Are. __ 

Property Fd. 

PwpglyAc c - 

SeiecUveFimd 
Cocvertihle Fui 

“ 1 ujl r u_ iff. 
♦Man. Fd. Ser.4. 


01-5886906 



Income UT—_. 
Interaaiioml UT_ 




ssas^*- 


Rothschild Asset Management (?) _ 
72-80, Gatehouse RdL, Aylesbury. 02965941 


Penwon Setectivr— _ 
Penaon Managed. 




N-g. Income Fund— 


ind. Fd. n 


NX. Inti. Fd. (AccJ 
NX- Srollr Coys Fd — 1 



m 


2li2 

lju 

sa 

13^3 


Pension Secirity- — U«-3 37D-9I — 

Pension Eqwry Fd._Bm6. ZWlJ — -J — 
Prices at Fro. 19. VahaMfl nomsfly Ti«daj. 


GLGP 

G L. lull. Fund . 

G.LPpty.Fu«L. 

Growth A Sec. Life Ass. Soc. Ltd.? 

Growth A Sec. Ufe Ass. Sol Ud. 

Fleid*- Finance 1 X “ 

LawtianV Sec — — ._[ 

Landbank SclAcc.— 

6. & S. Super Fd. — 

- Guardian Royal Exchange 

. Royal Exchange, EC3. 


New Zealand Ins. Co. (UK) Ltd.? 

Maitland Home, Southend SSI 2JS 070262955 

-- ir 


Khwi Key Inv. Pitot _ 

ME* 

American - 

113./ 

Pacific. 

Property — 

ttlf 

Glk._M — 

High Ik. Equity 

High Inc. Fxd. InL 

Deposit 

ms 

97.4 

107.7 



Tramintenuitional Life Ins. Co. Lid. 

2 Bream's Bldgs, EC4A 1NU. 01-405 6497 
10L4 
1005 
1075 
[100.6 

I! 

Man?Pen. Fd. Cap. ._ 145.8 
Man. Pen. FrL Are!— 1613 

Trident Life Assurance Co. Ltd.? 

London Road, Gloucester. 045236541 

m 

Ibao 

■ll47 ~ 

U39 


\%UA 

m 

1534 

170.C 



149.3 
160J _ 

197.4 .... 


Growth Cap. 


Norwich Union Insurance Group? 

01-2837107 PO Box 4. Norwich NR13NG. 060322200 


. Bonds? -.— 1228.9 SA4| 

United Lite Assurance Unto*. 


, Managed Initial 1ZU 

• Do. Accum 123.9 

• Eqiutv IrttwJ — ... 1283 

- Do. Accum. — .... — 131 3 
1 Fixed InL Initial 1114.2 


Do. Actum , , , 
Imenxdtonal lr*tial_ 

Do. Accum. 

. Property Initial 
Do. Accum 


Albany Lift Assurance Co. Ltd. 


The British Ufe tiffin 'LM? fe> 

RoBanre Hre. TwrbrictoeWefls, Kl. }%S SSSScS^C. 

BLBrlthh Ufe [57.1 ' 68.41-021 6J5 imei skuilo-s r»_ 

BL Balanced* •— — — Ho ? 1 

.BL Dividend* — — --W-a ■ .** 

*Mces. Feb. 20. N ett - dea lin g Fra. if. 

Brown Shipley * Co. Ltd.? 

■Hartands Hse, H'tf^aL 044«aM4 

-■JUS 



.SndlrCuys 
Rowan Unit Trust MngL Ltd.? (a) 
City Gale Hse., Finsbury Sq., EC2. 


Intel. Amer. Tech. Fd— 
Irtri. 


1+OJ.I 


1 Traits (a) | 



-01 


lOJri 

Al , _., L 13J9 
143.y-0.4 521 


m 


Key Fund Managers Ltd. (aXs) 

25, MI1KSL,ECZV8JE- 01-6067070 

Kleinwart Benson Unit Maiagers? 


American Feb. 21 — . 
Securities Feb. 19 — 
High Yield Feb. 15_ 

wStaVioaS' 

Nenfli r GO. - 

(Aecwn. Units) 


3L Old Bwfington SLJ4/1 

sawmill 


Harabro Ufe Asuranci ed? 



Royal Tst Can. Fd. Mgrs. Ltd. 

48-50, Cannon Su London EC4M 6LD 01-236 6044 

**yBk=M 2 BL=i® 

«■ Feb. 15. Next dealing 


Fd. Are. [129.7 

Inv. Are — — 193.7 
. , ’ ,Fd.Aec — 2802 

Fried I.PeixArc 23.9 

G'ulMor.PenAr — 1562 
IntLMo.PnFdAcc — 14L| 


loaxne Fund 
Prices 1 




01-4375962 ; 7 oid Par* Lane, London, W1 



ilac==BB 


Property—.. . _ 

Managed Cap 

Managed Are 
Overseas 


AMEV Life Assutratce Ltd.? 

Abna Hse, Alma Rd., Retgwe. 


01-6238000 

=1 H 



Exempt reb_12. .. . 

Canada Ufe Unit Ti^vMngrs.^.? 
a^WgbSty IH«« to. Ht«s. ^ P^BarSUS 
Can-Gcnpht.— —H*-? |S 

tSJ -Hi 

Capri (Janies) Mngt. Ud.? 

100. OldfiraadSL, EC2N1BQ 


02-5886030 


'Mras'n'ML 20. Bod deaft? Mar. 
CnM Umt Fd. Mfi«* LH.? WK?) 


20, fmchurch SL, EC3 
lC8.U0.itfd. Inc.— R7^, 

KioEpujc 

K.B. Fd. liw.Tsts. — 

K.aFd.ln.TaJ»ffl— 

KBSnUrCtfrfdlnC — 1 

KB3mCos.FdAre_ 

High Yld. Fd. Iac~ 

High YkLFd. Are. -. tiJ _ 

L & C Uwt Tiwt Mfawageraert Ud.? 
The Stock ExTO ange, 

Legal & General Tywfadl Fund? 
18,CanyngeRoad,8r^L 

HHSOM. 

tin DrJritxiDcw B93 


Saturn Fund Manageraeat Limited 

66, Cannon Sweet, EC4N 6AE 01-2361425 
SUN “ “ * 

S1MC 




«j^. B igli 


Save & Prosper Group? 

4, Great SL Helens, Londau EC3P 3EP 


Ftoxrtund. 




Ip 031-226 7351 


AMEy/FrmfiRgtro 

Americafi 

fncome- 



Pen.F.I.DepAix. 
Pen. Prop. Cap- 
Pen. Prop. Acc 
Pen. Man. Cap 
Pea. Man. Are 

Ptn.GtliLdq.Cap. 

Pen.CrHEdq.Act_ 
Pen. Eq. Cap 


Pen. Eu. Are — 
- tKI. Cap- 



Property Fund-- 
Flxed Int. Fund,, 

Deposit Fundi...- 

Nor. Unit FTO. 15— J 


“I IS 

U9.6 l?i.' 

2303 


^1 


^"4 


■91 —I 


Growth Arc— 

Pem. Equity Are — 

Pens. Mngd. Are 

Pens. Gilt Edged Are. 
Perr-Gid-Dep-Are— B26.T 
Pens. Pty. Are— [1572 
TrdL Bond Mil 



i + 
- 


•TrdL G.l. Bond 

■Cadi wkie 


-m 


+6.9 
+0.4 

, -25j 

IJi^ +04 


Phoenix Assurance Co. Ltd. 

4-5 Wng Wdllwn SL, EC4P 4HR- 01-6269876 

WeahhAss. [129.8 136^ . — J — 

Eb-r.PtiAss. \ J 0 t 5 \ — 1 - 

EbV.PtLEq.E. jua.9 109.7] —J — 


,99.5 

for EltW prenuQ. 

Tyndall Assurance/Pensions? 

18, Canynge Road, Bristol. 


3.Wa,F«421— ,n4U 

180.0 
168.4 
1410 


m rm. ci _ 

EwiityFeb.21; 

Bondr ■ 


I Feb. 21 

Property Feb. 21 __ 


Ptanned.SavIngs Group 


Overseas lBv.Fe6.Zl 188. 3 — 


UK Inv. Feb. 21 _ 


01-4990031 25 Worship SL, London, EC2A2AB. 01-9200661 


Drpmli Feb; 21 ” hjjl — 


la Rxed1rtefet__ 

4th Managed [49.0 


m 


5th Manaoed — . — 150.4 
Pension M&oged — JU 


-2.M — Family A Managed 
-0.7] _ Do. BMaragetC- 




Da C Britannia... 

Do.Br 


I Fxd. InL. 


no7. 

U6.1 

82.9 


Hi 




1662 — 


^0.0 

1187.0 
0 


Prep. Equity & Life Ass. Co.? 

119 Crawford Street, W1H 2AS. 0J-4860K7 

R. Silk Prop, flood _[ 20B2 

RAe&bd AS 


Ui-tOOlW 
1^ = 


Mn. Pen.>W Feb. 1. 

Equity Pen. Feh.l__ 

Bond. Pen. Feb. 1 — 

Prop. Per. Feb. 1— ... 

Dep. Pen. Feo. 1 

Vanbrugh life Assurance? 

41-43 Maddox St, Ldn. W1R9LA. 
Managed Fd 1169-1 1771 

Eqaty Fd. m3 294 J 

I null. Fd. 102J 107 J! 

Fi^edlnLFfl. 1703 179 J 

Prop. Fd 131.4 1911 

CxshFtL 1133.9 14L( 


Property Growth Assur. Co. Lid.? 

Leon Home, Croydon CR91LU. 01-680 0606 


Pea DXF.CapL.__., 

Pen. DJLF. Acc. 1 

Hearts of Oak Benefit Society 


Property FutofAI^J 


002322X1 
570 


Unttf. Growth. 


558)^0.41 8165 


Iol Growth . 

Capital Fund 
Bartbys Ufe Assur. Co. Ud. 
252 Romford Rd,E7. 

BS-f 38:3 


Hearts of Oak Benefit Society Agric.FundfA^ , 

129, Kiogswiy, London, WC2B6NF 0M04D3W feSf-^HAT" 
H««o(lWr t4L4 44J1 1 — 

Hill Samuel Lite Assur. Ltd.? 

NLA Twr., ABtfiscombe RcL, Cray. 


Imresunent^Frod (A)| 
01-6864355 E^yFund 


01-5345544 




BSSd|&«c: 

Managed Series C. 
Money Unto- 


«S=ilS 

Uoyds Bk. UnR Tst Mngrs. lid-? (a) 


Income. 

8 JC. Funds 
K Equity-- 
Dveneas Rrads W, 
Esrope. 




546M-03I 4B3 


2.94 


Manaped. 

KS\?eto.4 

Do. Ini Had . 



GiHE^eosJto: 


Wto" + in( 2 5|f 5 01-6231288 


Charinco ' Charities N/R FmtdW ■ do. (AmnO. 

vass2n:i.mm& 


Ctoities 

77Undra WriV EC2N 10 B. 

S5*S 




tSSotSZ 


Do. 1 

Money Pens. Are 

DoXtSd 


^09 


, -F 


1« exempt 6xfds eofaf. 

Local Aathorittes' Mutual Inves t ,W 






!l S2eF 


1 Senes—, . — 

•ffiroA?- 1 

PoAGVeiCajJ- 
Pns. C'ceed- Arc- 

Pens. Eqully C^> 


•Current lot 1 
Beehive Life Assur. Co. Ltd.? „ 

71 Lombard SL, EC3. . 01-6231288 

Black Horse Man. fd I 140X4 

ffid- 


Peni Prop. Cro— 





Pens. Prop. Are 

Imperial Life Ass. Co. of Canada 
Inqieria! House, GuHdford. 

Growth Fd. Feb. 18- 
Pn.Man.Fd.Feb.18 
Umt 


EquhyFuodiA) \ 

Money FiMid 


%&&&*- 


SSWaSfEiJ 

♦Retire Annuinr 
Rimmed. AonTy 


Intemal tonal Ftt. — 


Pgq^Browttr Peratog A Aaouftte Ltd. 


-■WPther AC UrtJL' 
♦Inv. FdUtS. 

Pension Fd. U& 




__ Man. Pem. 


Mr 


Man. Pens. UL ..I 


Prop Pens- ... . 
Prop, Pens Out. (As. 


71255 




115.1 




Vanbrugh Pensions Limited 

41-43, Maddox SL. Ldn., W1R9LA 

Wf — P 1 . §1 


r SSSSs- 





+011 — 
+011 — 


Future AdLGiHaJ — 
FutureAsuLCtbU)) 
ReL Assd. Pens._ 
Flex. lot. Growth 



^ - 



15331 



Providence Capitol Life Ass. Co. Ltd. 

30 Uxbridge Road, W12 8 PG. 01-7499111 


OFFSHORE & 

OVERSEAS 

FUNDS 


Managed Fund. 

Flxedmt. 


SeLMhLFd. Cy._ P5j. 


SeLMM-Fd. 


tssstn=m 


77,Lo«IOBWrfLH2NlIHL 


SI l=q 

S m Loi S& 


01-5881533 ScMestogor Trust Mngrs. Ltd, tote) 


AMJuitiCS. 



Foods Ihl Ltd. (■);_ 

Qlr2AZQ&2. 


'UcoDihDrtKd. AanHitic onfy 

HW 

.See also 


Fund Managers |W_ 
St,lS»rh£ster. • 06I-Z3656® 



S|^!^|^^48^4 

Hifllt 


An wic aiL.^— 
(toomUnHs) 
tmertean .Recovery - 
J Accum. Unto) J 
Austral asian— 
itowjwm 

Smlm^SniET 



1W , — 

^ ^i!SS3=\ 


SreumUnK! 
Extra Yield— 
(Accum. Units). 




>MehWb CmyEiato^3 
Crei ArwrMHHlM 




-Cras.’ Tokyo. 




(£91- 


SAgaiS-saife 


* all 


SS&SSiM&i -Pr^ 


J 


aswaj?v^a*srte 







14a South Street, Dorting 
Ant 

Am. . 

ESMfr^ 

Income (H9L 

loc-yrK. Wdrvd. 

Inv. nt. Units 

IpU. Growth— 

Market Leaders 

•MlYWir. 


Canada Life Assnrance Co. 

2-6, High SL, Potters Bar, Hwls. P. Bar 51122 

1=1 = 

lmnc^WKVtaltMyHA^ONB. 01-9028876 


Irish Life Assurance Co. Ltd. BIRb=i 

II. Finsbury Square, EC2. 01-62882B — 



Prop.M0d.6rt. Fro. 1 

Prp.Md.Grtb.Ser.il 

King & Shaxsw Ltd. 

52Comhlll, Eta. 

Bred Fd. Exempt— 19533 



Hz 

=3 - fwt.im.Are. 


moil. cap._ 
foud. Are.— 
Managed FdXap— 


_ Managed Fd. Acc. — .; 




(FA Acc 1 


1135 



— Langhatn Ufe Assur. Co. Lid. 

— “■? n . hum , 


01-6235433 provincial Ufe Assurance Co. Ltd. 

95341-0631 — 222 BishocEgate, EC2. D 1-247 6533 


IFd — 


Z Lwrorei Hse., Holmbroak Dr, NW4. ,00-203 5231 

- B 3 BMSJK ISSyffi"- 


11 

1173 


Wisp'lSP) Mm Fd 1775 
Legal & General (Unit Assur.) Ltd. 


... » 2TS 

- -pS 


Prudential Pensions Limited? 


J. Hear? Schroder Wagg *Co.l*L?W(c) 
120. ChramUe, E.C 2. 0W403434 

mi » 

2J0‘ 






Scottish Equitable ftt 

28 SL ArTOews Sq.EdW»rgh rairH6Wa 

K . % 3 =J IS 

Cetthq day Weitedsy. 


Areml 


Sebng Unit Tst Matsgen UWW 
PO BroSHvtidUbv. to, EM 




Sramtr SdBHnJAL — , 


Oxrrart 

Capital Life Assurance? 
Cwdstou House, Ctopd Mh WW. 

Charterhouse Magna Gp.? 

Magna Managed ! — 

ChtofWn Asrarance Funds 
U New Street, EC2M 4TP. 
Managed Growth — Jlflr 
Ma naged M cqnnZ?-' 

Iroernmjooal (z) 

Higblna me— , 

Ideqme A EroettL— 


“ ReAace Mutual 

Tunbridge Webs, Keot. 

— . RcL Prop. Bdi._,.. -12733 


4.47 

44T. 



™sr 

Cash 



01-283393 




01-4059222 


^ 0B922S71 


— Leg^ & ereent |l 

■ Exempt Cash Ink.. 

Bninel Cre^ Bf^ggr^- 

Do.Aoarm— ... 

Exempt Fixed I tot — I 
Do. Acoan. — . — - 
Exempt Mngd. Ii— 

Do. Accum. — JillS?.! 

Exhtxji Prop. bdL. 

Do. Accum. — 

Legal ft General Prop. Fd. Mgrs. Ud. 
1L Queen Victoria St, EC4N4TP. 0U48967B 

Life Assur. Co- of Pennsylv an ia 

& New Rd, Chatham KfcnL Med«v8t234B 

LACOP I) «HS m a 18.74} -— J — 


Rothschild Asset Management 
SLSwKhins Lane, London EC4. 01-6264356 


Royal Insurance Group 
New HaM Ptacr, UvrrpoeL 
Royal Shield Fd [1763 


Q51-2Z74«2 
1B6J) 1 


Save & Prosper Group? 

4, GtSL Helen's, Lndrv, EC3P3EP. 


-I - 




1330 


,4U.! 43 Id 

|to” 0 vn- i3j 
^ 2 : 9 2383a I 

_._ Jt3Jb 3 61] 

High lm.Stlg.Tp (0 S55 039}. ... -j_ 

Value r. Feb. 15. N»rt dcalmc Feh. 3. 

Capital Drooai re ..“(10 55 10341 ... .1 O S 

F.q. return on Nha( de^luvg Fw. 

Brown Shipley Tst. Co. (Jersey) Ltd; 

P.0. Bo. 5B3. SL H flier. Jersoy. 0534 74777 

SUq. Si Fd.ihi W4+ dS!l ( 74.46 

Sterling Cap. Fd. IL10 57 1053) J — , 

Butterfield Management Co. Ltd. 

PJL Bo» 195, Kamflion, E^rmuda 

Buiueu Equity IICT3.4B 351} .....J 1® 

Bulirei". ImoiTiv JUSS2.11 2-1S) — n 859 

Price-, r. mb. 7. Nert qit. day Feb. 4. 

Capita! fnterrationaf SA 

37 rue- Notre- Dame, Luientovirg. * • 

Capita! InL Fund I UK^.46 I ....J — 

Charterhouse Jap bet 
1 PaiemoMer Row, EC4 


Ariropa 

Adherba — _ — _... 
Fond* 


01^994923 


Welfare Insurance Co. Ltd.? 

Wlnsfade Part. Exeter. 0392-52155 

Moneymaker Fd 1 112.4 I —-I , ~ 

For njier furnt, please refer to The London A 
Manchester Groop. 

Windsor Ufe Assor. Co. Ltd. 

R oyat JVbert Sheet St, Windsor 68144 

Investor Plan Unto — I92.B 96.7" 


Afbany Fond Management Limited 

PX- Box 73, SL Hriier, Jew. 0534 73TO 

Afcaqr5Fd.(Cl)— — | 137 

Alexander Fund 

37, roe Notre-Dame, Luxembourg. 

Allen Harvey & Ross Inv. MgL (C.l.) 

1 Charing Cross, SL Heller, Jsy., C.l. 0534-7T741 
MRGiH Edg.Fd. — JOJL33 1235to-0OT 13.99 
Arhuthnot Securities (C.l.) Limited 
P.0. Box 284, SLHefier, Jersey. 053476077 

Cap. Tsl (Jew) — 1127-0 125.0] — [ 8.00 


Fondis . 


IDU2914 
lil?) 13 


Emoeror Fund.._ 

HKpano 


.KV3J38 


m 


M 

3634 
21.92 
5 97 
45 75 


01-2483999 


4 40 



155 


j- ot>. tti rewr non. ij aermey. voiuna 
,h Crtwir rd. , ..K*.53 °54d — .1 ,170 

nil Fd. »C l.i .. l&S 9 4M J2.77 

i(( Fi urtv. i .. {f 737 9_i/iq — -i 1289 


Clive Investments (Jersey) Ltd. 
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Government cuts 21% Water unions set 
from housing spending to acce P t offer 


BY PHILIP BASSETT, LABOUR STAFF 


BT PHILIP RAW5TORNE AND ANDREW TAYLOR 


GOVERNMENT expenditure on 
housing in England will be cut 
by 21 per cent in 1980-81, Mr. 
Michael Heseltine, the Environ' 
meat Secretary, announced in 
the Commons yesterday. He 
recommended a further increase 
in council rents. 

, The measures are the. first 
1 announced in the revised public 
; spending programme. The cuts 
1 will hit hardest at local 
. authorities where the council- 
1 house building programme is 
: already at its lowest ebb since 
1 the war. 

Mr. Heseltine said that local 
1 authorities would be allocated 
£2.199bn for their housing 
j investment programme in 
j 19SO-81. The Housing Corpora- 
j tion would get £420m and the 
, 21 English New Towns £151ra. 

After allowing for the effects 
• of inflation this represented an 
effective 21 per cent reduction 
on estimated levels of housing 
. expenditure in England in the 
current financial year. In real 
terms, at November 1978 prices, 
the fall would be £54Qm. 

The Government announced 


an, effective cut of 20 per cent 
to £2 99m in the allocation for 
council housing in Scotland. 

Mr. 'Heseltine told the Com- 
mons that council rents should 
be increased by an average 60p 
a week from the second half of 
the year. With the £1.50 in- 
creases due in April, this would 
raise council rents by an aver- 
age 28 per cent over the year. 

In England the local authori- 
ties have borne the heaviest 
burden of the cuts. At 
November 1978 prices the 
allocation for 1980-81 is 24 per 
cent below the most recent 
estimates of local authority 
housing expenditure for the 
current year. 

Using the same estimates, 
produced in September last 
year, and on the same basis, 
the cut for the Housing Corpora- 
tion is 7 per cent, and for the 
EneTish new towns 11 per cent 

The Government moves were 
angrily condemned by Labour 
and Liberal MPs as a recipe for 
housing shortages and soaring 
bouse prices. 

Mr. Heseltine was warned 


that the rent increases would 
fuel further inflationary wage 
demands. 

The Environment Secretary 
insisted that the revised pro- 
grammes were a realistic assess- 
ment of what the nation could 
afford. 

Taxpayers and ratepayers 
had been contributing to a 
subsidy of £30 a week for the 
average new council house, he 
said. 

Rents had fallen to 6.4 per 
cent of income, and had been 
a major factor in local authori- 
ties' inability to meet housing 
costs finance investment and 
maintain their stock. 

Mr. Heseltine added: “ The 
emphasis of public-sector hous- 
ing policy must be to meet par- 
ticular needs such as those of 
the elderly and handicapped. 

“We have to concentrate on 
modernising, improving and 
making better use of the exist- 
ing stock, rather than on the 
general provision of new 
houses.” 

Local authorities would be 
given more flexibility to decide 
their own priorities. 


PSBR to be held— Howe 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


SIR GEOFFREY HOWE, the 
Chancellor, clearly indicated in 
the Commons yesterday that 
public sector borrowing would 
be held down in the coming 
financial year. Because of the 
nearness of the Budget on 
March 26 it would be wrong to 
allow a rise in interest rates 
now, he said. 

During Treasury questions 
Sir Geoffrey repeatedly stressed 
the Government's desire to re- 
duce public sector borrowing 
“to get back to a world where 
interest rates were not too 
high.” However, he would not 
be drawn on reports that the 
Budget will aim to hold down 
borrowing in 1980-SI to under 
£9 bn. 

His comments coincided with 
the announcement of Treasury 
figures showing that public 
sector borrowing in the first 
nine months of the 1979-80 fin- 
ancial year was £9.97bn. This 
compares with last November’s 
estimate of £8.3bn for the whole 
12 months to March and recent 
suggestions by Sir Geoffrey that 
the outcome would be about 
£9bn. 

Officials were quick to point 
out yesterday that It would be 
wrong to infer front the latest 


£2bn plan 
for N. Sea 
gas pipeline 

By Ray Dafter, Energy Editor 
BRITISH Gas Corporation and 
Mobil will formally recommend 
the construction of a £2bn 
North Sea gas pipeline network 
within the next few weeks. The 
Government is expected to 
endorse the recommendation 
and allow work to be started 
this summer. 

Mr. Hamish Gray, the Energy 
Minister, said yesterday the 
Government would like the 
pipeline to be in operation by 
19S4 or 1985. The 400-mile 
pipeline, which is expected to 
be proposed by the British Gas- 
Mobil study team, will belp to 
ensure gas supplies for the 
latter part of this century. 

The report will confirm that 
a pipeline. linked initially to 
about 12 offshore fields, will be 
able to tap enough natural gas 
to make the network viable. 

The construction of land 
transmission facilities and a 
new petrochemical complex in 
the Cromarty Firth could add 
£lbn to the estimated cost of 
the project 

The Government has still to 
decide how to finance the 
operation. It is expected that a 
pipeline consortium will be 

established, 

. Details, Page 8 


figures that borrowing would 
overshoot significantly in 1978- 
80. The public sector is expected 
to be a net repayer of debt 
during the January-March 
period because of accelerated 
collection of petroleum revenue 
tax (bringing in £700m), sales 
of public sector assets and 
increased payments of value 
added tax. In addition, incon^ 
tax revenue has been boosted by 
the rapid growth of earnings. 

The big shift from borrowing 
of £3.14bn in the October- 
December period last year (on 
a seasonally adjusted basis and 
£3 89bn unadjusted) to a net 
repayment of debt is one of the 
main reasons for the severe 
shortage of liquidity in the 
money markets. This has pushed 
up very short-term interest rates 
— up to 25-30 per cent overnight 
— and put pressure on the banks' 
lending rates. 

Sir Geoffrey yesterday de- 
fended the Bank of England's 
action to relieve this pressure 
by lending the clearing banks 
£500m a month. He said it was 
in response to a temporary 
shortage of liquidity and that 
policy remained the same. 

Questioned further, Sir 
Geoffrey said a successful mone- 


tary policy depended on the 
right fiscal balance as well as 
on interest rates. Consequently, 
with the Budget so near, there 
was no need to allow the entire 
burden of monetary policy to be 
carried by interest rates. 

This can be seen as an indica- 
tion that public spending cuts 
and other fiscal changes in the 
Budget are intended to be suffi- 
cient to cut borrowing and to 
take the pressure off interest 
rates. 

Sir Geoffrey also said the 
joint Treasury and Bank con- 
sultative paper on monetary 
control would appear soon. A 
move was possible towards a 
more direct monetary base con- 
trol on the banking system but 
it would not be a fundamental 
change. 

The detailed , borrowing 
figures show that * on a non- 
seasonally adjusted basis bor- 
rowing in the first nine months 
of the 1979-80 financial year 
was £11 -07b n. TMs underlines 
the size of the actual repayment 
needed during the current quar- 
ter to get back to the £9bn 
revised target for the whole 
financial year. 

Parliament, Page 10 
Spending figures, Page 6 


Irish consider bids 
for f 50m phone deal 


BY GUY DE jONQUIERES AND STEWART DALBY 


THE IRISH Government is 
believed to be close to a decision 
on the award of the first con- 
tract for an ambitious I£650m 
(£605m) scheme to modernise 
its national telephone network 
over the next five years. 

The Government has said it 
will expect the winner of the 
contract to manufacture a sub- 
stantial proportion of the 
equipment required for the 
scheme, including highly ad- 
vanced digital exchanges, in 
Ireland. 

The bidders— there are be- 
lieved to be seven in all — have 
been asked to submit with their 
tenders proposals for establish- 
ing local manufacturing facili- 
ties. 

They are understood to in- 
clude CIT-AIcatel and Thomson- 
CSF of France, Northern Tele- 
com of Canada. LJtf. Ericsson 
of Sweden and Nippon Electric 
Corporation of Japan. 

No British company is be- 
lieved to be in the running. 
This is in spite of .the formal 
announcement last year that 
System X, the technically 
advanced telephone system 
developed jointly by the Post 
Office, GEC, 5TC and Plessey, 
was open for orders. 


Steel dispute 


European Coal and Steel Com- 
munity financial mechanisms. 
These could enable the com- 
mission to match increased 
UK spending, if directed at 
cushioning and extending the 
BSC rundown. 

There has been speculation 
that as much as £50m could be 
available from the Community 
over several years, provided 
there was a similar contribu- 
tion from the UK. ■ 

Christian Tyler, writes: BSC 
whose negotiators meet union 
leaders again today, now be- 
lieve that only the Government 
can find the extra money that 
the unions are demanding. 

Its last offer, of 10 per cent at 
national level and another 4 
per cent minimum in return for 
local productivity deals, has 
been rejected by all 13 unions 
in the industry. Today the 
Iron and Steel Trades Confed- 
eration and the National Union 


of Blastfurnacemen are ex- 
pected to name the figure on 
which their members would 
settle. 

' The unions were giving noth- 
ing away last night but the 
figure is probably nearer 17 or 
18 per cent than 14 per cent 

In the Commons, Mrs. Mar- 
garet Thatcher congratulated 
workers at the privately-owned 
Sheerness steel plant in Kent 
for defying Thursday's mass 
picket and staying at work. 
She also congratulated the 
police. 

Tomorrow. ISTC affi n a ls will 
meet in Sheffield to consider a 
warning by another private 
steel company, Hadfields, that 
it would Be forced out of busi- 
ness unless work resumed. The 
Hadfields workforce reluctantly 
rejoined the sympathy strike 

Mr. Derek Norton, chairman 
of Hadfields, has told union 
officials that the company can- 


WATER authority employers 
yesterday improved their pay 
offer to 33,000 manual workers 
in the supply and sewerage in- 
dustry by putting forward a 
package worth 2L4 per cent 

The offer, which seems likely 
to be accepted, is one of the 
highest tabled so far in this 
round in the public sector. It 
is likely to push up the hopes 
of comparable groups, including 
40.000 gas workers who hare 
rejected an offer of about 17 
per cent and 96,000 power work- 
ers who are also at present in 

negotiation. 

The package was outlined in 
Informal talks between the two 
sides earlier this week. If was 
signalled again at the start of 
yesterday's negotiations with 
the employers’ body, the 
National Water Council, which 
were still going on last night 

Much of the rest of the day 
was spent dealing with pressure 
from the union side for an em- 
ployers’ commitment on ‘ main- 
taining comparability with gas 
and electricity supply in the 
next pay round. 

A joint comparability study, 
agreed as part of last year’s 
settlement, has formed the basis 
for much of the negotiations 
this year. 

The employers were insisting, 
though, that they had met their 
obligations on comparability 
with tins new offer and that no 
commitment could be given. 

The offer improves the com- 
parability payment from 6 per 
cent on the wages bill to 72 


per cent, or about £10m. An 
Increase in basic rates, shift, 
stand-by and call-out allowances 
amounting to e further 13.2 per 
cent, or £18.7ro, would be paid 
on top of that 

This method of payment 
would yield a farther 1 per 
cent to take the overall . 
package to 21.4 per cent, or 
£30 ,3m on the wages bill. 

The deal would add between 
52p and 59p a week to the basic 
rates put forward in the last 
19.2 per cent offer, which was 
rejected before yesterday's 
taiifg by the majority of 
workers in the industry, though 
the agricultural .workers 
■narrowly voted to accept the 1 
packages. It would' take basic i 
rates to £56.56-£82.53. 

Altho ugh the deal seems 
likely to be accepted in the 
. wain, officials from some more . 
militant regions such as York- ! 
shire gave a warning last night 
that it might, not prove accept- 
able in their areas. 

The General and Municipal 
Workers’ Union, the majority 
union in the industry, which ; 
led the rejection, of the 19.2 
per cent deal, is thought to be 
ready, if necessary, to put the 
offer out to ballot this time. 

The last package was 
rejected against the union’s 
recommendation at a delegate 
conference. 

Strike action by the un ion’s 
20,000 members in the industry, 
which had been set for Monday, 
has been deferred pending the 
outcome of yesterday's talks. 


Slack demand may 
unify OPEC price 

BY RICHARD JOHNS, MIDDLE EAST EDITOR 


The value of the first contract, 
for switchgear and other equip- 
ment has not been disclosed, 
though it is understood to be 
for under I£50m. But the 
winner would clearly be well 
placed to take part in the later 
stages of the scheme. 

Nippon Electric has told the 
Irish government that if it 
wins, it will set up a plant in 
Ireland to manufacture equip- 
ment -in partnership with Car- 
roll Industries, the Dublin- 
based tobacco company. 

Nippon Electric already has a 
semi-conductor plant operating 
in the Republic, a fact which 
some observers believe could 
swing the scales in its favour. 

Carroll Industries said yes- 
terday that it had been 
approached by Nippon Electric 
with the partnership proposal. 
If the bid was successful, he 
said, Nippon Electric would 
supply the technology and manu- 
facturing facilities, while Carroll 
would contribute marketing and 
commercial expertise. 

It was expected that the- pro- 
posed joint company would seek 
to enter export markets in other 
parts of Europe .once the Irish 

telecommunications scheme was 

completed. 


Continued from Page 1 

not continue to lose £500,000 a 
week, and that the 2,800 jobs 
are at risk. 

Richard Evans writes: 
Ministers point to the vote 
earlier this week by BL workers 
against strike action as an event 
of major importance. They see 
it and the decision of the 
Sheerness steel workers to con- 
tinue working despite mass- 
picketing as turning points that 
will provide an effective rebuff 
to the Opposition censure 
motion next week. 

The debate, on a motion of 
no confidence, will be. held next 
Thursday, with Mr. Callaghan 
launching an onslaught against 
the whole range of the Govern- 
ment’s economic and social 
policies. Last night he urged 
all Labour MPs to vote in the 
division. Earlier he suggested 
that Commons committee meet- 
ings should be cancelled to 
allow maximum attendance. 


A BASIC reference price and 
differentials for OPEC crude 
oil could be fixed by the middle 
of this year. Dr. Humberto 
Calderon Berti, Venezuelan 
Minister of Energy, said in 
London yesterday. 

This agreement could be 
reached by the Organisation of 
Petroleum Exporting Countries 
because of slack demand. 

- -The agreement would end the 
past year's chaos and the 
spread in official selling prices 
which has now widened from 
$26 per barrel for Saudi Arabia 
to the $37.41 set by Algeria. 

Dr. Calderon would not 
estimate what level of com- 
promise might be possible. But 
any reunifying of OPEC’s price 
structure could be expected to 
involve a substantial increase 
in official selling prices at the 
lower end of the range account- 
ing for the bulk of production. 

Nevertheless, Dr. Calderon 
predicted that market conditions 
would provide the basis for 
agreement because of the record 
level of stocks, currently at an 
estimated 5bn barrels, resulting 
from heavy inventory building 
and the mild winter. 

But he expressed no firm con- 
fidence that OPEC would 
succeed at its next Ministerial 
Conference, scheduled for 
Algiers in June, in establishing 
a common price structure after 
•having failed at the Caracas 
meeting last December. 

Dr. Calderon was speaking 
before the final meeting of 
OPEC's long-term strategy 
committee which is expected 
to complete recommendations 
about pricing and production 
policy over the next 15 years- 

But he acknowledged that its 
suggestions would remain of 
academic interest until the 
present pricing structure is 
reunified. 

At present, members might 
raise prices to $100 ’a barrel 
over the next two months, file 
Venezuelan Minister said. 
Clearly, he did not mean his 
words to be taken literally 
but was warning of the 
consequences of the chaos - in 
the market over the past year, 
during which prices have more 
flan doubled. 

Dr. Calderon stressed his 
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U.S. hint 

American price advantage came 
from the dollar’s exchange rate 
and efficient modern plants, in- 
stalled at considerable capital 
cost 

He insisted that there was no 
link between the British quotas 
and the likelihood that the U.S. 
steel industry would soon init- 
iate anti-dumping action against 
EEC steel exports. Washington 
had. tried to prevent the move, 
but he expected U.S. Steel to 
file an anti-dumping complaint 
next week. 

Following talks with the EEC 
Commission in Brussels this 
week, Mr. Askew said he was 
now more confident that the U.S. 
and the comm unity would be 
able to “ manage " -the ramifica- 
tions of an American anti-dump- 
ing suit Bat while there was 
“a faint glimmer of hope,'’ he 
would not say what had caused 
it. 



Government’s conviction that 
there should be agreement on 
prices and production levels. 
However, during a tour of OPEC 
member states .in the company 
of President Luis Herrera 
C ampins, Venezuela is under- 
stood to have fonnd them far 
from agreement on the vexed 
problem of differentials between 
the prices of different crude 
varities. It was on this issue 
that the chances of agreement 
foundered in Caracas. 

The indications are that other 
producers are only too happy 
to continue profiting from the 
multi-tier system, as long as 
market conditions allow them 
to do so. 


This week the UK gilt-edged 
market has been something of 
a haven of peace amidst the 
disaster areas of other major 
bond markets around title world. 
Yesterday, for instance, German 
bonds -were again on the slide, 
and In Los Angeles Mr. Henry 
Kaufman added to the UiL 
bond market’s agonies by sug- 
gesting -that nothing short of a 
state of national emergency 
would he adequate to cope with 
the inflationary crisis. 

The full impact of the rise in 
oM prices late last year is now 
being felt by -the world’s bank- 
ing system end securities 
markets. Credit has- become 
markedly tighter in most 
countries as the oil price rises 
push Industry deeper into 
financial deficit and govern- 
ments try to control monetary 
growth. Ihe squeeze has 
pricked the speculative bubble . 
in commodities, and is putting 
severe pressure on bond 
markets, where investors have 
anyway woken up to the sharp 
acceleration in- worldwide 
inflation. 

The recent steadiness of UK 
gilts must partly, reflect the feet 
that yields are still somewhat 
higher than on dollar bonds, 
while sterling does of course 
have tiie backing of North Sea. 
oil. Partly, too, it reflects the 
mar ket’s faith in the drastic 
change in fiscal policy. Yester- 
day’s official figure? on the 
public sector borrowing require- 
ment in the October-December 
quarter show a slight reversal 
in the .alarming two-year expan- 
sionary trend, and in fact if the 
Government is to bit -its £9bn 
revised target for the financial 
year there will have to be a 
£lbn or so surplus in the 
current quarter. This explains 
tile current crashing and grind- 
ing ‘ of gears in the money 
markets (even - though the 
authorities slipped briefly into 
reverse over make-up day). 

Beyond the Budget the 
PSBR will- expand again but 
only — so tiie story goes — to 
between £2bn and £2.5bn a 
quarto*. But- the Budget state- 
ment win have a’ hard task to 
prove that this, and the main- 
tenance of current money 
targets, are at all easily com- 
patible with a pay round rising 
through 20 per cent 

Sime Darby 

The interim statement from 
Sime Darby will be read with 
special interest by directors of 
the Guthrie Corporation — who 
could be fighting a bid- from 
the company* in six weeks time. 
That will be the first anniver- 
sary of Sime’s unsuccessful bid 
last year, which will leave it 
free under the takeover rules 


. Index fell 0.7 to 457.6 
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to come bade for the 70 per. 
cent of Guthrie which it failed 
to pick up last time. • 

Stine’s Interim balance sheet 
shows 'that Guthrie would he a 
very -big. mouthful i*t today’s 
prices. Last year’s bid was 
around 525p per share' today, 
thanks to much . higher com- 
modity prices, the shares stand 
at 805p, and Sime would surely 
have to offer 900p or more if it 
Wanted to be sure of avoiding 
the humiliation of a second 
defeat That would mean fork- 
ing out. over £180m. «■ - ■ 

Sime’s net worth is £169m, 
and there is another £71m of 
minority shareholders' funds to 
support its term loans of £105m. 
Thanks to the removal of ex- 
change controls 'it. would be 
much easier to offer paper \pday 
than it was a year ago. but a 
share offer would probably have 
to be underwritten and could 
leave Guthrie' shareholders 
with roughly a third of the en- 
larged equity. Such dilution of 
control might not be too popular 
in the Far East A bad could 
be made through Consolidated 
Plantations, a quoted subsidiary, 
but at tiie cost of diluting 
Stine’s interest from nearly two- 
thirds to roughly one-third. 

Stine may not be motivated 
by financial considerations 
alone. But it is not going to get 
Guthrie without a lot of help 
from its friends. 

Bath and Portland 

Bath and Portland’s 1978-T9 
figures are deeply scarred by 
its disastrous experience in 
Iran. The loss of earnings 
from this source with related 
finance costs, accounts for most 
of the fall in pre-.tax profits 
from £5-2m to £2 An, although 
the absence of work in Iraq, 
and a move into loss by the UK 
contracting division have con- 
tributed. 


The company has i 
decided that it eannot rely 
tax relief to provide 52 
emit of its earlier £3,9m: j 
vision against Ttettiajt los 
So there is a &US2m ex 
.ordinary item,, after which 
unchanged - dividend ■ ' payna 
is not covered. ' 

. At last ^-night’s price. >of_ 
the - market capitalisation 
only £7m,.n discount of 60 
teat to net worth.: The Irac 
positions . should - be resol 
soon, ■' probably through- 
ECGD. and most - of , the 
businesses seem to ' he 
reasonable shape. But the 
per cent yield is sig n alli n g 
hid prospects. • - ; 

Royco 

' In opportunistic .entitipL 
eurial tradition. Mr. Roy Sti 
wick is taking full advantagi 
the opportunities that the st 
market affords. Having launc 
his property development c 
pany. Royco. through the g 
offices of First National Fins 
in on a p/e of 153 am 
six times asset value,;he to i 
^offering. to buy It back oi 
four times multiple, at. are 
net worth. 

The independent director! 
the company have stated * 
they regard Mr.. 'Strudwl 
offer as' inadequate, but 1 
admit that profits may be t 
cyclical peak and the shares 
liable to fall.' 

Mr. Strudwick*s aflvi 
claim he is happy to leav 
quoted minority in the coinp; 
as long as -the minority un 
stands what it is ta for. 
company will be run on qi 
private -lines, and. divided, 
tribution may be - Irregi 
Email shareholders may dep 
this state of affairs, but* 
is not much they can do al 
it: the institutions who - 
their shares to Mr. Strudw 
allowing him to take bis hole 
up from 37 .pier cent to just t 
50 per cent, clearly chose 
vote with their feet. ■ ■ 

The advice from tiie ii 
pendent- direct ora .that sh 
holders should hang on w< 
carry more weight if they 
a substantial stake themsel 
rather than just 500 - sh 
between them. Longterm 
veatets nwiy riwose tw hold 
with a view that one day 
Strudwrtck may get tired 
maintaining a Stock . Excha 
.quote and make a n 
generous bid to buy them . 
But In -tiie present market, 
a share cash is not an entl 
bed way out of. an twsatis 
tory investment Biti it is. 
fortunate r that Mr. Strutiv 
does not have a kmger-b 
view of the. commi&qeot 
undertook to his public sh 
holders, 


UK TODAY 

M TT.p with rain at times. 
London, SJEL England and East 
Anglia 

Some bright intervals at first 
mostly cloudy with occasional 
rain. Mild. Max. 11C (52F). 
Cent S. and N. England, E. and 
W. Midlands, Channel Is. 
Occasional rain, mostly light 
Drier later. Mild. Max. 11c 
(52F>. 

S.W. England, N. and S. Wales 
Rather cloudy at first becom- 
ing brighter with some sunny 
intervals but showers developing 
later. Mild. Max. 12C (54F). 
N.W. England, Lakes, Isle of 
Man, S.W. Scotland, Glasgow 
Outbreaks of rain, some bright 
intervals later. Mild. Max. 11C 
(52F). 

Argyll, N.W. Scotland, 

N. Ireland 

Showers or longer periods of 
rain, some bright or sunny inter- 
vals developing. Temperatures 
near normal. Max. 8C (46F). 

Outlook: Mostly dry and mild 
at first overnight fog patches 
and frost In places, becoming 
cloudy with some rain in the 
North later. 

WORLDWIDE 

Y'day • Y’day 

midday midday 

• C Op OQ op 

Ajaccio C 12 M Lisbon C 9 48 

Algiara C 16 61 Locarno S 8 46 

Am&dm. S * 8 46 London C 10 50 

Athens C 7 45 Luxmbe- S 6 43 

Bahrain S 18 66 Luxor S 23 73 

Barclna. R 11 52 Madrid C 11 52 

Beirut C 13 55 Majorca C 13 55 

Belfast C 7 45 Malaga F 17 $3 

Belgrd. S 3 37 Malta C 13 55 

Berlin S- 7 45 M'chstr R 9 46 

Biarritz - F 16 61 Melbne. ft 23 73 

Bmghm. R 9 48 Mntneal. C 1 34 

Blackpl. C 7 45 Munich $ 5 41 

8ordx. C 11 52 *o»robi S 25 75 

Benign. F 10 50 Naplea F 12 54 

Bristol R 9 48 Nwcstl. R 8 46 

Brussels S 11 52 N. Yoric 5 IQ 50 

Budpst. S 7 45 Nice F 12 54 

B. Aires S 24 74 Nicosia F 14 57 

Cairo S 19 66 Oslo C 0 32 

Cardiff C 8 46 Paris S 11 52 

Cas'b'ca C 16 61 Perth S 27 81 

Cope T. S 2 77 Preoue S 4 39 

Chicago R 3 37 Reyfcjvfr SI 3 37 

Cologne S 6 . 46 Rhodes F 13 55 

Cpnhgn. C‘ — 1 30 Rio J’o C X) 86 

Corfu S 13 55 Rome C 11 52 

Dublin C 8 46 Salzhrg. S 7 45 

Dbrvnk. S 11 52 Slnqapr. S 31 £7 

Ednbgb; R 7. 45 StcJrfim. S — 3 27 

Fero C 12 54 Srrasbg. S 4 39 

Florence F 11 52 Sydney 5 38 100 

Fronkft. S 7 45 Tangier F 15 59 

Genova F 16 61 Tehran S 4 40 

Glasgow C 7 45 Tel Aviv S 17 63 

G'rnaey C 7 45 Tanarifa C 16 61 

Helsinki C —4 25 Tokyo C 7 45 

H. Kong C 17 63 Toronto C 2 38 

Innsbrie. S 6 43 Tunis R 14 57 

Invmss. R- 7 45 Valencia C 11 52 

I. O.Man C S 46 Venice S 7 45 

Istanbul C 3 37 Vienna S 5 41 

Jersey C 8 46 Warsaw S — 2 28 

Jo*. burg S 25 77 Zurich S 5 41 

L Pima. S 20 68 

C— Cloudy. F — Fair. Gg— Fog, R — Rain. 

S— Sonny. SI— Sleet. Sn Snow. 


Stop worrying about your accounts 

Rent a 

KIENZLE computer 
from £45 weekly 

-including programs! 


INVOICING* SALES PURCHASE & NOMINAL 
LEDGERS STOCK CONTROL* 

FAYROLL, COMMISSION^ VA[ 
DAILY-WEEKiy-MONTHiy- 
ANNUAL FIGURES. 

ALLSO SIMPLE WITH A 



- 
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Difficnlties with your accounts must be costing 
you money and affecting the growth of your 
business. A Kienzle nriaoprocessor computer 
can solve ycrar problems, improve your 
cashflow and smarten up your image l 

■ C3wose the right compnterlKiaizte have 
fifteen models, You select your own system- 
BBzgnetic ledger card, high speed floppy-disk or a . 
combination of both- Vises! display units optional. 

■ Rent your Kienzle from £45 to under £100 
weekly or buy from £7,200 to abort £15,000. 

■ Programs included in the price. Huge 
selection of well proven program packages -see 
your cou^any accounts running before you order! 

■ Immediate delivery from stock 
it Is easy to switch to a Kienzle . 



wttnptiqnidVto 

Seeing Is bolfcving 

Visit other Kieazieosns. Ask them questions- 

get honest answers. - 

All our own work 

We design and build thesebdmpnters.acour 
own factories in West Germany. Wo operate 
worldwide and our highly successful 
company in UK and'freland isparticiiJarly f 

strong on programming and field 
servicing. Kfeazle will be a reliable Y.^r 

P«tn*ri. \ . V&P 

The brochureserefreel Y§S| 


It Is easy to switch to a Kienzle Send the coupon or give us a caD for - : 

Easy to install - just plug it in and we'll show the brochures that will give you. the. -C?. ■■■ .. 

you how to ooerate it, using your existing staff, fficts and lucres. No obligation, S’ 


you how to operate it, using your existing staff, facts and figures. No obligation. 

Kienzle Data Systems, 224 Bath Rd^ Slough SLI 4DS - *|! 

Tel Slough 33355 Telex 848535 KIENZLG ... 

Branches aka at: B inmngh&m» . - > 

Bristol. Buy St. Edmunds, . / 

CardS 1 , Manchester,- ; ^ 

Pembury(Kent). .S -.cP ■ 

tt£,? ubEn - /V.// 

A reliable partner- .. nmmt 




KIENZLE 
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